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The new high record in brokers’ loans indicates 
further complications in the credit situation, which 
observers abroad already consider so serious as to 
merit the suggestion that Europe should “devise tem- 
porary measures of self-preservation against 
pressure of the U. S. dollar.” 
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NE of the most impor- 
tant events of the 
week seems largely to 
have escaped public 
notice although, if 
precedent counts for 
anything, it may very 
likely have momentous 
consequences. It was 
just two years ago that Montagu 
Norman, Governor of the Bank of 
England, together with high offi- 
cials of the Bank of France and the 
Reichsbank, arrived in this country 
for a series of conferences with of- 
ficials of the Federal Reserve Sys- 

tem. That visit, begun under cir- 

cumstances suggestive of only a tn- 
fle less mystery than those sur- 
rounding the reported arrival this 
week of Governor Norman, was fol- 
lowed by the inauguration by the 
Federal Reserve authorities of the 
easy money policy which resulted in 
the subsequent wave of speculation, 
growth of brokers’ loans, outflew of 
gold and, in fact, the entire chain of 
events leading up to the present 
credit impasse. Early this year an- 
other visit from Governor Norman 
was followed by the concurrent an- 
nouncement of an increase in the 

British bank rate and the issuance 

of the famous Feb. 7 warning by 

the Federal Reserve Board. 

At present the Bank of England 
is in a position somewhat similar to 
that which obtained in the early 
Summer of 1927, when it was threat- 
tened with a serious loss of gold at a 
time when an increase in its dis- 
count rate might prove extremely 
embarrassing. At present, however, 
the condition of 
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international fi- - 


nance has reached a stage so acute 
that no simple remedy, such as eas- 
ing the New York money market and 
lowering rediscount rates, is likely 
to be attempted. The seriousness of 
the situation, as viewed abroad, is 
evident both from the analyses of it 
appearing in the European financial 
press and from some of the remedies 
being proposed. The (London) 
Statist, for example, makes the fol- 
lowing rather startling proposal in 
its issue of June 22: 


In sight of these very imminent 
problems and difficulties, it will be 
extremely interesting to watch the 
developments of credit policy in 
Europe, and especially in this coun- 
try. Nowhere [in Europe] does the 
speculative situation or business 
situation call for a remedial] rise in 
money rates. The stock markets 
are flat, commodity prices are fall- 
ing steadily. Yet are we going to 
pursue the traditional policy, and in 
the face of an unfavorable dollar ex- 
change are we going to raise the 
bank rate? The prestige of London’s 
financial position would certainly 
suffer from ne other course. And 

et would not the price paid not only 

y ourselves, but by every other gold 
standard nation, te maintain its cur- 
rency at parity with the United 
States dollar be too expensive to 
compensate for the mere preserva- 
tion of prestige? Should we not de- 
vise temporary measures of self- 
preservation against the pressure of 
the United States dollar, a pressure 
due, perhaps, to whdily abnormal 
circumstances? Canada has felt the 
similar pressure of its. powerful 
neighbor’s currency and has pro- 
tected its gold reserve by enforcing 
an unofficial but wholly effective 
Farrel ge on gold exports to the 
Uni States. If all nations of the 
world were to adopt a similar policy, 
i. e., if (Continued on Next Page) 
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they were to maintain an embargo on 
gold exports to the United States, and 
keep the gold standard operating 
ao among themselves, something 
tt be done to dissociate world credit 
world prices from the deflationary 
influences to which we are being sub- 
mitted from the United States. We have 
here no space to — the possibilities 
and consequences of such a step, but suf- 
fice it to say that such is the stake of 
United States investors, expressed in 
terms of foreign currencies, that such a 
on of world currencies from the 
United States dollar might well lead to 
a complete and thy reorientation in 
American fiscal and credit policies. 

In support of this proposal, The Sta- 
tist cites the fact that the dollar now 
commands a collective premium of 0.4 
per cent over the fifteen most important 
gold centres of the world, and yet until 
recently little gold has flowed to New 
York. “Whatever may be the impedi- 
ments that have been placed in the way 
of free gold movements, . . . they have 
effectively prevented the gold standard 
from operating.” 

This abnormal situation The Statist 
attributes to three causes. First, there 
exists “a vast mass of wholly unrepro- 
ductive indebtedness owing by Europe to 
the United States. . . . At present it in- 
volves an annual payment of upward of 
£50,000,000 from Europe to the United 
States, and this figure will grow from 
year to year.” 

The second cause of “the undervalua- 
tion of European currencies,” according 
= to this analysis, is the high American 
tariff; and the third—the one that has 
brought on the present critical situation, 
is the recent decline in exports of capital 
from the United States, the high rate 
of such exports having previously offset 
theeffects of the first two causes. 

This view of the present international 
financial situation is of decided interest 
not only because of its authoritative 
source but also because of its conflict 
with the recently issued report of the 
Department of Commerce on the Balance 
+ of International Payments in 1928. The 
be whole transfer problem which is now 

es plaguing Europe was disposed of with 
a the conclusion that “the forces which 
create equilibrium in international pay- 
ments, . . . are more powerful and more 
various than is usually supposed.” 

Clearly this last conclusion is justified 
in and only in the sense that in making 
up a balanct sheet of any kind the sum 
of the debits must equal the sum of the 


credits. The inference that “everything 
will be all right,” however, is plainly dis- 
credited by international financial devel- 
opments in the first half of 1929. About 
all that can be hoped for at the moment, 
however, is that if the visit of Governor 
Norman to this country means another 
attempt at international financial cooper- 
ation, it will have more lastingly bene- 
ficiai results than the two previous at- 
tempts. 

The behavior of the stock market this 
week has, of course, summarily disposed 
of any lingering hopes which might have 
been entertained of permanent improve- 
ment in the New York money market. 
Seasonal influences are partly responsi- 
ble for the pronounced easier tendency in 
time money, and from now until Fall the 
seasonal movement of all classes of rates 
is sharply upward. Brokers’ loans, as 
reported by the New York Stock Ex- 
change, have risen to a new high record. 
To “explain” this development by saying 
that it has been caused largely by the de- 
mand for funds for carrying new issues 
or for exercising stock subscription 
rights is, of course, no explanation at all, 
since the conditions which have brought 
about the tremendous volume of rights 
and new issues are identical with those 
which have brought about the bull mar- 
ket in stocks. : 

What few preliminary business statis- 
tics there are available on June opera- 
tions tend in the main to confirm pre- 
vious signs of no more than a normal 
seasonal let-up in business activity. Pig 
iron production decreased by consider- 
ably less than the usual seasonal amount. 
and THE ANNALIST adjusted index is 
consequently at a new high for the cur- 
rent movement, the June pig iron index 
being 122.5, as against 116.3 for May. 
Motor car production, judging by scat- 
tering reports from individual makers, 
also decreased slightly less than the 
usual seasonal amount, and although this 
estimate is subject to the qualification 
that it is usually the more favorably sit- 
uated producers who first make public 
their figures, it is nevertheless clear that 
output was extremely heavy for June, 
no small part of which showing is ac- 
counted for by the reported fact that the 
Ford Motor Company for the first time 
exceeded its old production record for 
Model T cars established some years back. 

Freight car loadings for June, on the 
contrary, will probably show, for the 
second month in succession, a somewhat 
less-than-seasonal increase in average 
per business day. It also seems ‘proba- 
ble that the value of building contracts 
awarded in June will turn out to have 
been somewhat lower, for the second 
month running, allowing for seasonal 
factors, than in the preceding month. 

D. W. ELLSworTH. 





HE stock market’s advance has con- 
T tinued through the current week 
with undiminished vigor. A num- 
ber of seasoned market leaders have 
risen to new record high levels and the 
general averages shown graphically on 
this page have broken through their 
May peak. Volume of trading has ex- 
panded on the advance and there is evi- 
dence that the public is beginning to 
take a livelier interest in the market. 
There is as yet no sign of a serious re- 
action. Indeed the general speculative 
situation is such that a considerable up- 
ward movement may occur before any 
important readjustment takes place. 
After some slight reaction and hesi- 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of May 21, 1929.) 

Ef- Ad- Ef. Ad- 

a just- 


ed. tive. a 
U. S. Steel. A -26 Gen. Elec... 12 .05 
oan. 3 17 .30 Anaconda .. 10 .18 


ae -20 Radio ...... Oo .10 
a wee 2 10 Mont. Ward 5 .05 
To compute the weighted qverage. | multi- 
ply Ge price of each stock by its adjusted 
aw" to the sum of these products 
add 36.6 A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, . 
page 3. Reprints of this article may be ob- 
ned trom The Annalist, Editorial rt- 
ment, Times Square, New York. 


tancy at the close of last week the mar- 
ket resumed its advance, and from Mon- 
day through Wednesday there were 
sharp, although scattered, advances. The 
outstanding feature of the Monday and 
Tuesday markets was the unusually good 
quality of the leadership. Steel, Gen- 
eral Electric, American Can, Atchison 
and New York Central have all estab- 
lished new high :records. One could 
hardly have chosen five better grade in- 
vestment stocks out of the whole list. 
Other standard issues to advance have 
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been Kennecott, Smelters, Bethlehem 
Steel and Westinghouse. The better- 
grade railroad issues have been conspicu- 
ously strong. On Wednesday the leader- 
ship deteriorated somewhat, but hardly 
enough to warrant belief in a serious 
reaction. 

It is true that the advance has been 
far from general. A large number of 
former trading favorites have held back 
timorously. Radio, for example, made 
no gain at all until Wednesday. The mo- 
tor stocks have been lifeless and the tire 
and rubber group has gained only a few 
points. The oils have actually declined 
slightly. 

A glance back over the past three 
weeks will show that the advance as a 4 
whole has been of much the same char- 
acter as the market of the past few days. 
It has been the standard investment 
issues that have scored the substantial 
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gains. There has been little suggestion 
of any general revival of speculation in | 
the low-grade specialties, such as usually | 


marks the end of an advance. With 
such good leadership it would not be sur- 
prising if the market continued in a 
general upward trend for several weeks 
longer. 

The market’s action over the past week 
confirms the theory set forth in this 
column last week that the general hori- 
zontal area of January to June, 1929, 
was not, as it might have seemed on 
casual examination, a period of impor- 
tant distribution. As a matter of fact, © 
the market has given a very good | 
account of itself this year in the face of | 
unusual difficulties, 

We may summarize the present gen- 
eral speculative situation as follows: | 
The peak of the money strain has been 
passed. Business is active and a num- 
ber of important industries are showing 
large earnings. There is no radical 
political action in immediate prospect. 
The European political and economic 
situation, if not all that could be wished, 
is nevertheless better than it has been 
at any time since 1914. On the other 
hand, it is true that money rates are 
still unduly high. There is considerable 
uncertainty as to the business outlook 
for the final months of the year. And 
stocks in general are selling at very 
high levels in relation to earnings and 
dividends. 

Thus over the next several months at 
least there is plenty of bullish ammuni- ~ 
tion. What may happen later in the 
year or in 1930 is of course another mat- 
ter over which there is no profit in wor- 
rying. Stocks may well be too high, 
But they are likely to be even more out- 
rageously inflated before the long-post- 
poned bear market finally arrives. 

It will be interesting to observe 
whether the Bank of England is finally 
forced into another rise in its rate. 
Sterling has failed to rally substantially 
during the past fortnight despite the 
outflow of gold. In some quarters it is 
believed that even an advance in the 
English rate would prove insufficient to” 
prevent a heavy movement of metal to 
New York during the Fall months. 

Money rates have fluctuated violen 
during the past week. Under the stra 
of the usual mid-year demand call mone 
advanced to 15 per cent last Monda 
and loans were reported to have bee 
made outside the Stock Exchange 
even higher figures. By Wednesdz 
afternoon, however, the rate had fal 
to 6 per cent on the floor of the 
change and funds were available outs 
at as low as 5 per cent. Time mon 
and rates on bankers’ acceptances a 
lower. A. McB. 
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ONEY rates on Stock 
Exchange loans de- 
clined in June and at 


the end of the month 
there was also a re- 
duction in rates on 
bankers’ acceptances. 
Call money was kept 
down to 15 per cent 
during the period of midyear strain, 
whereas it had been expected that the 
rate would at least equal the 20 per 
cent level reached at the end of March, 
and at the end of June the rate on sixty 
to ninety day time loans was 74@7% 
per cent, as against 8% per cent at the 
end of May and a May peak of 9% per 
cent. The average daily renewal rate 
on call loans in June was 7.70 per cent, 
the lowest since February, and the aver- 
age rate on sixty to ninety day time 
loans, adjusted for seasonal variation, 
was 8.67 per cent, as compared with 9.39 
per cent for May, the post-war peak 
month. Commercial paper rates, on the 
other hand, have remained unchanged at 
6 per cent for prise names of four to 
six months’ duration, and the seasonally 
adjusted rate has reached a new high 
on the current movement at 6.19 per 
cent for June, as against 6.05 per cent 
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Chart 3. 
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Exchange time loans appears to be one 
of the most significant movements of 
the month in the money market. As 
shown by Chart 2, turning points in the 
curve of time loans frequently precede 
. important turns in commercial paper 
rates, so that the decline (shown by an 
upturn on Chart 2, on which the scale 
for money rates is reversed), taken in 
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connection with other indications pre- 
viously noted in these columns, probably 
Chart 4. 
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Further Improvement in Money Market; But Longer 


Outlook Less Favorable 


Chart 1. 





MONEY RATES IN NEW YORK CITY 
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means a continuation of the present 
moderate downward trend for a while 
longer. 

The main cause of this relaxation, as 
well as the most confident basis for 
expecting that it will continue into the 
next few weeks, is, of course, the heavy 
inward movement of gold. Chart 3 shows 
the trend of the gold movement, and 


unless and until the Bank of England 
effects a further increase in its official 
discount rate there is small likelihood 
of a reversal. Open market rates at 
London, allowing for seasonal variation, 
have, however, become firmer in the last 
three months, and an increase in the 
British bank rate would, of course, 
change entirely the complexion of the 








present outlook. High money rates at 
Berlin, as well as at New York, threaten 
a serious depletion of British gold 
reserves, and it will be surprising if 
the next three months are passed with- 
out such an increase. 

Chart 5. 
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justed for seasonal variation. 

Thus the complete absence of any as- 
surance that the present easier tendency 
in the New York money market wil! 
prove to be permanent. Just now tke 
large increase in the demand f 
credit from the stock market and fro 
business activity is being more than of ~ 
set by gold imports, but the minute the: 
sources of supply are cut off the situ® 
tion will change abruptly, the only ho} 
of a continuation of the present declim 
in rates then being a complete reversa 
of Federal Reserve policy, which, unde 
the circumstances, is scarcely to be e 
pected other than as a temporary ex 
dient during the crop-moving period. 

Charts 4 and 5 show the importan 
changes in trend which have occurrec 
in the items which show the principa 
uses to which Federal Reserve and mem-— 
ber bank credit are being applied. Thc 
Reserve Banks’ portfolios of acceptance, 
were allowed to run down still furthe, 
in June to the lowest aggregate sinc =~ 
the Summer of 1924, and their holdings 
of government securities are practically 
unchanged from the low weekly average 
reported in May. 

The market for bankers’ acceptances 
became more active in the latter part of 
June, partly, no doubt, as the result of 
the stability of the call money market at 
comparatively low rates, which made in- 
vestments in bills more attractive than 
formerly. At the end of May, indeed, 
there was an increase, allowing for sea- 
sonal variation, in the volume of bills 
outstanding, the first that has been re- 
corded since last December. 

D. W. ELLSworTH. 
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O doubt the outstand- 
ing incident of the 
seven days was the 
debate in the French 
Chamber culminating 
in the passage of a 
resolution instructing 
the government to 
“open new negotia- 

ooking to postponement until Dec. 

31 of the payment for army war stocks.” 

The reader will recall that the Mellon- 

Bérenger agreement calls for inclusion 

in the total funded thereunder of the 

debt of about $400,000,000 owing our 
government from the French Govern- 
ment upon the account of war stocks 
left behind by our forces in France and 
purchased by France; for such inclusion 
provided the agreement should be rati- 
fied by the Legislatures of both France 

and the United States prior to Aug. 1, 

1929. Well, our Congress will not ratify 

French ratification, but before re- 

the other day it passed a resolu- 

tion postponing the due date of the 
war-stocks debt to May 1, 1930, provided 
that prior to Aug. 1 the French Parlia- 
ment should ratify the Bérenger agree- 

ment. (The war-stocks debt is really a 

sommercial debt, and its inclusion in the 

h war debt proper was an amiable 

honcession on our part. If, following 

pon French ratification of the Bérenger 
ment prior to Aug. 1, 1929, our 
overnment should ratify prior to May 

, 1980, the war-stocks debt would be 
umed into the latter’s annuities. The 
ting of the new due date so far ahead 

regard to the convenience of Con- 

) 

But the French Chamber found the 

quality of our Congress’s mercy to be 

strained. It does not want to ratify the 

Bérenger agreement before ratification 

of the Young plan by all the govern- 

ments concerned, and it is highly im- 

probable that such ratification will be 

effected prior to Aug. 1. Therefore the 
olution above referred to. The res- 
olution did not bespeak good sense in 
the French Chamber. It must have been 
understood by all the members that our 
government could not grant the post- 
ponement asked; only Congress, and 

Congress had recessed to September. 

M. Claudel, the French Ambassador in 

Washington, making representation to 

Secretary Stimson pursuant to the 

French Chamber’s resolution, of course 

received a reply in that sense. The 

world is waiting anxiously for the next 

French development in this curious busi- 

ness. The Chamber was moved by a 

surge of emotion, and no doubt good 

will reassert itself. 

next importance, perhaps, among 

latest developments, was the failure 

Reichstag to provide the two- 

jority necessary to renewal of 
ww for the protection of the re- 
the outstanding provision 
in effect forbids residence in 
of the former Kaiser. Re- 
was voted 263 to 166, just short, 
of the required two-thirds. The 

, having so acted, recessed to 

and, without a new vote favora- 

to renewal in the brief interval, the 
pses on July 22. 


’ GREAT BRITAIN 


URING the seven days ended June 
80, about £6,250,000 of gold was 
withdrawn from the Bank of Eng- 
land, whereof about £5,000,000 went to 
Germany. Within a fortnight nearly 
half of the gain previously made since 
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Europe From an American Point of View 


By HENRY W. BUNN 


the raising of the bank’s rate in Feb- 
ruary was lost. The situation is a little 
perturbing, though the bank’s reserve 
is still £7,600,000 higher than at the low 
point in February. The likelihood is 
considered small of further important 
withdrawals to Germany in the near 
future. 

We are watching to see what will hap- 
pen when the thirty days’ notice of a 
12% per cent wage reduction, given by 
the employers in the cotton industry, 
expires. 


THERSITES 


I is to be hoped that the pestilent fel- 
I lows who have darkened counsel and 

misled the peoples by alleging that 
the Treaty of Versailles was the most 
inhumane of documents and the Repara- 
tions Commission the most inhumane of 
human groups, will henceforth be silent. 

The treaty instructed the: Reparations 
Commission to assess the German debt 
“at the amount of property damage 
caused to the civilian populations of the 
allied nations by Germany, plus a sum 
sufficient to produce an income equal 
to the allied pension charges and repa- 
ration allowances.” But it added the 
important qualification that the com- 
mission was to be guided by the prin- 
ciple that Germany’s tax burdens should 
be “fully as heavy proportionately” as 
those of the allied nations. It further 
added importantly that the commission 
was to take into account Germany’s “re- 
sources and capacity.” The which qual- 
ifications were equivalent to enjoining 
that the German burden should not be 
substantially heavier than that of the 
Allies; were, in fact, equivalent to enun- 
ciation of the “commensurate burden” 
principle which the Dawes Committee is 
generally credited with having begot. 

What happened thereupon? In May, 
1921, the Reparations Commission as- 
sessed the total German burden nominal- 
ly at 133,000,000,000 marks, for which 
Germany was required to furnish bonds. 
But those bonds were in three series, A, 
B and C, and only the A and B series, 
totaling 50,000,000,000 marks, were to 
become immediately active; the C bonds 
(83,000,000,000 marks) were to remain 
inactive until such time as service there- 
on should become practicable. As a 
matter of fact, it was almost immediate- 
ly recognized that the C bonds would 
never become active, that the series was 
still-born, dead as the Athenian Consti- 
tution; and probably their issue was 
prescribed for formality’s sake only or 
as a sop to those who were purblind or 
still seeing red. 

Well, fifty. billion marks, presertt 
value, equals about $12,000,000,000. 
Now behold! The present value of the 
total German obligation under the 
Young plan is estimated at 36,885,000,- 
000 marks (about $8,782,000,000). But 
the report of the Experts’ Committee 
states that Germany is credited with two 
billion dollars already paid, so that these 
gentlemen assessed the total German 
debt at $10,782,000,000, not much less 
than the figure determined by those 
brutes, the Reparation Commission, and 
adumbrated by the treaty. 

On analysis, a very large part of the 
criticism of other parts of the treaty 
(those not dealing with reparations), the 
most vicious contribution to which, per- 
haps, has flowed from American pens, 
is of the same Thersites, not to say 
mendacious, bouquet. The treaty has 


many defects but few ignoble ones. And 
observe that its framers formally recog- 
nized their fallibility by a blanket pro- 
vision contemplating its revision to any 
extent as changing conditions might re- 
quire or defects mightly clearly be estab- 
lished. The far-distant historian will 
find that the framers of the treaty 
showed themselves astonishingly clement 
and sagacious. But Thersites is always 
with us and for the past eleven years 
(chiefly in America) he has raved 
venomously against two bodies of hu- 
mane and intelligent gentlemen, the 
framers of the Versailles Treaty and the 
Reparation Commission. 


FRANCE 


HE May balance of foreign trade 

was unfavorable by 1,103,000,000 

francs, as against unfavorable bal- 
anecs of 724,000,000 for April,@l929; of 
754,000,000 for March, 1929, and of 66,- 
000,000 for May, 1928. 

The balance for the first five months 
of 1929 was adverse by 5,097,000,000 
francs, as against an adverse balance of 
573,000,000 for the corresponding period 
of 1928, and one of 25,000,000 for the 
corresponding period of 1927. For the 
whole of 1928 the balance was adverse 
by only 2,101,000,000. 

The situation is naturally causing 
anxiety. 

The Paris Matin permits itself the foi- 


lowing editorial observations on the 
American film  industry’s activities 
abroad: 


The truth is that the Americans are 
trying to make Europe give way to their 
ideas and that they rightly believe that 
the pro nda in motion pictures which 
permits the American influence to be 
placed before the eyes of the publics of 
all countries is the best and least costly 
method of spreading the national influ- 
ence. It has been said in the United 
States that since American films have 
been scattered to all parts of the globe 
the country’s. commercial exportations 
have increased extraordinarily and that 
the sale of American goods follows 
closely everywhere upon the track of the 
motion picture. 


GERMANY 


T's Reichsbank’s position continues 
to improve. Unemployment among 
labor union members at the end of 

May was 9.1 per cent, as against 22.3 per 
cent at the end of February. Unemploy- 
ment still continues to increase, how- 
ever, in the textile industries; 10.7 per 
cent of textile union members fully un- 
employed, 28 per cent only partly em- 
ployed. 

Coal production January to May, in- 
clusive, was 65,262,725 metric tons, as 
against 64,111,172 for the corresponding 
period of 1928. 

The import duty on American wheat 
has been raised to 65 marks per ton, as 
against the previous 55. 

Final official figures for budgetary 
operations of the fiscal year 1928-29, 
ended March 31, show the following: 

For the ordinary budget: Revenue, 
10,277,600,000 marks; expenditure, 10,- 
231,100,000 marks. A surplus, there- 
fore, on the ordinary budget of 46,500,- 
000 marks (about $11,000,000). 

For the extraordinary budget: Rev- 
enue, 216,800,000 marks; expenditure, 
1,121,300,000 marks. A deficit, there- 
fore, on the extraordinary budget of 
904,500,000 marks (about $215,350,000). 
The estimate of extraordinary revenue 
was 870,400,000 marks and of extraor 
dinary expenditure 401,400,000 marks. 


The five categories of taxes assigned 
to reparations—namely, customs, tobac- 
co, sugar, beer and spirits—yielded 
2,827,000,000 marks, as against 2,890,4 
000,000 in the previous fiscal year. 

The floating debt of the Reich at the 
end of March was 990,000,000 marks, 
and the total indebtedness was 7,947,- 
900,000 marks. 

The Vereinigte Glanztoffe, the great- 
est of German rayon corporations, has 
declared an 18 per cent dividend for 
1928, the same as for 1927. Its net 
profits for 1928 were 13,660,000 marks, 
as against 10,560,000 for 1927. 

Farbenindustrie reports rosy pros- 
pects. Its capacity for output is being 
notably increased. Its 1928 net profit 
was 118,000,000 marks, as against 101,- 
000,000 for 1927 and 69,000,000 for 1926. 

An official analysis shows the balance 
of foreign trade in 1928 as adverse by 
1,272,000,000 marks, as against the 1927 
adverse balance of 2,987,000,000. 

Foreign investments in Germany in 
1928 totaled 3,659,000,000 marks, as 
against German investments abroad of 
1,846,000,000. Traceable short-term for- 
eign credits to German account in 1928 
totaled 1,588,000,000 marks. 


ITALY 


HE May import surplus was greater 
= by 365,000,000 lire than that of 

May, 1928. But the optimists still 
hope that the total adverse balance of 
1929 will be less than that of 1928. 

The 1928 balance was adverse by about 
7,500,000,000 lire, as against an adverse 
balance of about 6,000,000,000 in 1927. 
Imported foodstuffs account for about 
37 per cent of the adverse balance. 

It is estimated that it will take about 
fourteen years longer to complete execu- 
tion of the great program of reclama- 
tion; fourteen years longer the Italian 


‘farmer must grimly maintain the “grain 


fight” against odds, but thereafter the 
odds should favor him, or that is the 
idea. 

The Italians are convinced that our 
tariff revision act will ruin the American 
market for Italian goods. If they do 
not retaliate, it will not be for lack of 
the will so to do. 
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oo of the 
Wabash Railway 
Company to the In- 
terstate Commerce 
Commission last 
Monday for authority 
to form an Eastern 
trunk line of which 
the Wabash will be 
the nucleus again centres attention on 
the far-reaching decisions confronting 
the commission. This action comes on 
the heels of applications made by the 
Baltimore & Ohio and the Chesapeake 
& Ohio to the Interstate Commerce Com- 
mission for authority to erect two trunk- 
line systems substantially on the basis 
outlined in the four-party plan of 1925. 
(For detailed discussion of these pro- 
posals see THE ANNALIST of Feb. 22, 
1929.) 

The Wabash proposal summarily dis- 
poses of the four-party plan and is in 
many points in direct conflict with it. 
In place of the four-party plan, whereby 
Eastern roads were to be merged in 
groups led by the Pennsylvania, the New 
York Central, the Baltimore & Ohio and 
the Chesapeake & Ohio, the Wabash 
application proposes a six-party plan 
which is to include the roads already 
mentioned and also the Wabash group 
and a Lackawanna group besides a 
small group of joint lines and a New 
England connections group.. 

The Interstate Commerce Commission, 
if finally it is to act on these applica- 
tions at all, is now definitely confronted 
with conflicting proposals. There is a 
community of interest in the applications 
filed on Feb. 20 by the C. & O. and the 
B. & O., but the new proposal of the 
Wabash bluntly declares that “no four- 
system grouping of Eastern territory, 
such as is proposed by certain of its 
competitors, is humanly possible without 
such merging of strictly competitive 
lines, such suppression of established 
identities in transportation service, such 














disruption of trade as to defeat funda- 
mental safeguards of the transportation 
act.” 

The lines it is proposed to group into 






distortion of existing channels and such. 
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An Old Unification Plan 


one system under the leadership of the 
Wabash Railway Company include: 
(1) Lehigh Valley Railroad Company. 
(2) The Wheeling & Lake Erie. 
(3) The Pittsburgh & West Virginia. 
(4) Western Maryland Railway Co. 
(5) Lehigh & New England Railroad. 
(6) The Akron, Canton & Youngstown 
Railway Company. 
(7) Elgin, Joliet & Eastern Railway. 
(8) Toledo, Peoria & Western. 
(9) Chicago & Illinois Midland. 


The Wabash company desires a one- 
sixth interest in and the joint use of the 
following companies: 

Montour Railroad Company. 

The Monongahela Connecting Railroad. 

Union Railroad Company (Pittsburgh). 

Newburgh & Sou Shore Railway 
Company. 

A like interest in each of the above 
listed companies to be apportioned tv 
each of the following companies: 


The New York Central Railroad. - 

The Baltimore & Ohio Railroad. 

The Chesapeake & Ohio Railway. 

The Pennsylvania Railroad Company. 

The Delaware, Lackawanna & West- 
ern Railroad Company. 


The Wabash company desires a one- 
seventh interest in and the joint use of 
the Toledo Terminal Railroad Company, 
a like interest to be apportioned to each 
of the following companies: 


The New York Central Railroad. 

The Baltimore & Ohio Railroad. 

The Chesapeake & Ohio Railway. | 

The Pennsylvania Railroad Company. 

The Delaware, Lackawanna & West- 
ern Railroad Company. 

Grand Trunk Western Railway. 


In addition to the companies specifi- 
cally covered by this application, the 
Wabash company wishes to share in any 
other terminals in which it now has no 
interest but which can be reached now 
or in the future over its own rails or 
over the rails of companies in which it 
has an interest, and which the commis- 
sion may decide -should be jointly used 
and operated in the future. 

The Wabash Company also desires im- 
portant trackage rights. 

The operated mileage of the proposed 


system will be 7,044; the cost of the 
property devoted to public use as of 
Jan. 1, 1928, will be $950,642,863; the 
gross revenue in 1928 of these roads 
was $233,107,073; the net railway operat- 
ing income in 1928 was $44,875,656, and 
the per cent of net railway operating: in- 
come to cost of property was 4.72. 


A Revival of the Loree Plan 


Students of the plan will perceive in 
it a revival of the plan sponsored by 
Leonor F. Loree, president of the Dela- 
ware & Hudson, and defeated by the 
united action of the four systems around 
which the Eastern trunk lines were to 
be built. There are, however, some im- 
portant differences. The Delaware & 
Hudson, which formed an important 
.entry into Northern New England in the 
Loree group, is omitted from the Wabash 
group and is now considered either as 
a part of the New England group or 
may be used, at the discretion of the 
committee, as a nucleus around which 
are to be grouped the Boston & Maine, 
the Bangor & Aroostock, the Boston & 
Albany and the Massachusetts Central. 
The Wabash group seeks to enter New 
England through the Lehigh & New Eng- 
land and the Lehigh Valley. Another 
important omission is the Buffalo, 
Rochester & Pittsburgh, which in the 
Loree group was included in order to 
tap the important anthracite regions 
traversed by that road. 

Included. in the Wabash group, but 
omitted from the Loree plan, are the 
Elgin, Joliet & Eastern, a belt line 
around Chicago; the Chicago [Illinois 
Midland, making a shuttle connection 
between the northern, central and 
southern line of the proposed group, 
and the Toledo, Peoria & Western, 
which together with trackage from its 
eastern end over the Pennsylvania 
gives the group access to the Peoria 
gateway, at which interchanges may be 
effected with Western carriers. 

In the main the Loree plan, as well as 
the present proposal, checks the Balti- 


Wabash Proposal Raises New Issues in Reviving 





more & Ohio as the growing competitor 
of the Pennsylvania. The Pennsylvania 
had been, at best, lukewarm to the 
four-party plan trunk lines which would 
have built the Baltimore & Ohio into an 
important competitor and would have 
grouped around it the Wabash, the Le- 
high Valley and the Western M.ryland 
with outlets to New York and Philadel- 
phia through the New Jersey Central 
and the Reading. The Pennsylvania 
first supported the Loree plan but sub- 
sequently withdrew its support. Co- 
incident with the failure of the Loree 
plan, the Delaware & Hudson sold its 
holdings in the Lehigh Valley and the 
Wabash to the Pennsylvania Railroad 
through the Pennsylvania Company. 
Forty-nine per cent of the stock of the 
Lehigh Valley is now owned by the 
Pennsylvania Company and the Wabash, 
and the Pennsylvania Company also 
owns 191,900 common shares and 131,700 
preferred shares of the Wabash. In ef- P 
fect, then, the Pennsylvania contrals oP ~@ 
proximately 49 per cent of the Lehigh a 
stock and 35 per cent of the Wabash, the 
two basic roads in the proposed group. 
It therefore is the most important stock- 
holder in both railroads. On May 14, 
the Interstate Commerce Commission is- 
sued an anti-trust complaint under © 
Clayton act against the Pennsylva 
Railroad, based on its stock holdings§ ” 
Wabash and Lehigh Valley, which w' 
termed as constituting virtual cont: ~ 
Connection of the Pennsylvania R:# 
road with the proposed Wabash p 
seems close, especially when it is reme\ 
bered that much of the controversy 
the original grouping centred around t 
Lehigh Valley which, if controlled by t 
Pennsylvania Railroad, gives it access 
Buffalo. The Lehigh Valley is also d_ 
sired by the Van Sweringen interes — 
and the New York Central. The Wabas ~ 
proposal, if approved by the commissior ~ 
resolves itself into a victory for th” 
Pennsylvania over the other lines, esp — 
cially if the Pennsylvania is permitted « 
retain the stock of the Wabash and tl 
Lehigh Valley. — 
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Continued on Page 17. 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, July 2, 1929 


HE ANNALIST Week- 
ly Index for Whole- 
sale Commodity 
Prices is 146.6, a fur- 
ther increase of 1.3 
points over last week 
(145.3), an increase of 
8.9 points from the 
. ; low reached May 28 
(142.7), and compares with 151.3 last 
year at this time. The increase in the 
index figure is due wholly to the re- 
versal in prices of the farm products 
group and the synchronous rise in prices 
of the food products group. The farm 
products group this week rose another 
2.1 points and the food products group 
rose 1.9 points. From the low of May 28, 





ton prices made another decline from 
18.30 cents a pound to 18.20 cents. This 
is the lowest figure for this year and 
compares with 20.55 cents on Dec. 31 (a 
drop of $10.30 a bale) and 22.35 cents 
last year at this time. 

In the food products group steers rose 
from $23 to $23.50 a hundredweight; 
pork loins from $21.75 to $23.38; ribs 
from $13.62 to $13.75, and veal from 23 
to 24 cents a pound. Butter made an- 
other drop to 43 cents a pound, but eggs 
rose from 28.5 to 29 cents a dozen; flour 
from $8.55 to $9.55 a barrel, and lemons 
from $8.50 to $9 a case. 

Price changes in the textile group were 
unimportant. There was a slight in- 
crease in price of new style 20-22 raw 
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when the farm products group index was 
135.8, the gain in this group has been 
6.4 points and the gain in the food prod- 
ucts group has been 3.1. The gain in 
the farm products group is attributable 
to the sensational reversal of prices in 
grains, wheat, barley, corn, oats and rye, 
and reversal in prices of steers, lambs, 
eggs and hides. Beef, ham, pork, veal, 
eggs, flour and lemons, in the food prod- 
ucts group, contributed to its rise in 
the index. 


Increase in Prices of the Farm and Food 
Products 


Spot price of wheat increased again 
from $1.89% a bushel to $1.44%, and 
compares with $1.29% on May 21 (seven 
weeks ago) and with $1.88% last year at 
this time. Corn rose from $1.07% to 
$1.09% ; oats from 56 to 56% cents a 
bushel; rye from 97% to 98% cents a 
bushel, and barley from 73% to 78 cents. 
Live-stock producers recovered some of 
the price losses of last week. Heavy 
steers rose from $15.12 a hundred pounds 
to $15.66; hogs from $10.91 to $10.96; 
lambs from $14.25 to $14.65; eggs from 
28.5 cents a dozen to 29 cents, and hides 
from 17.5 cents a pound to 18 cents. Cot- 





silk, a decrease in territory wool and in 
the 50s high quarter tops prices, but they 
were minor. 


No Change in Fuel Prices 


Fuel prices remain unchanged; crude 
petroleum is unchanged at $1.76 a bar- 
rel, compared with $1.50 last year; gaso- 
line is 9.437 cents a gallon, and service 
station gas is unchanged at 19.55 cents 
a gallon. Daily average domestic crude 
production for the week ended June 29 
was 2,815,400 barrels, compared with 
2,384,150 for the corresponding period 
last year. 

Prices of metals, building material and 
chemicals remain unchanged. A rise in 
rubber prices from 21% cents a pound to 
21% cents accounts for the change in 
the miscellaneous group. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. §Hogs. 


me: Bi s<inseae 18.45 1.39% 1.07% 10.91 
Jume @........ 18.55 1.43% 1.08% 10.76 
> ae 18.50 1.37% 1.08% _ 10.72 
June 28........ 18.65 1.43% ieee 10.92 
June 29...... 1845 145% 1.09% 11.02 
Se “Beccudivs 18.20 1.44% 1.08% 10.94 
pe es 18.20 1.44% 1.08% 10.96 

*Micdling, New York. tNo. 2 red, New 
York. tNo. 2 yellow, New York. Day's 


average, Chicago. 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 








OTTON prices declined 
to new lows during 
the week, July options 
selling last Tuesday 
for 17.85, compared 
with 18.15 the preced- 
ing Tuesday and with 
18.53 two weeks ago. 
The market entirely 





bal 
the 


that this is the worst weevil infestation 
they have ever known. Very little dam- 
age has as yet been done and many 
planters have started poisoning, though 
this practice is by no means general. 
Cultivation is well advanced, with some 
reports of grassy fields. 

World takings were larger during the 
week ended June 28 than during the 
same week last year; the figures are 








SPOT PRICES OF IMPORTANT = gua 


i DIO COL Y . 5c cc ncecccccccceccece 
Corn, No. 2 yellow (bu) {Nate 
Oats, No. Fy white this dhattces isa 
Rye, No. 2 white (bu.)............. 

I, SE cn c.nn ccs 4enascmane 
ee, best heavy steers, Chicago ss Ib.). 

, day’s average, Chicago (foo 1 

Cot on. ns ccicexdieteceene came 
Wool, fine staple = Oe 3 ee 
Wool, Ohio delaines, greasy basis (1 
Steers, choice carcass (100 lb.)........ 
Hams, pesatce (ib ) 








s 


Pork, m DN c66C6 teen secaaneeeative 
NT ns vce vececccecceacte 
Sugar, ulated (Ib.)....... Fhe 
Coffee, Rio No. 7 (Ib.)....... 
Flour inn. tent (bbi.).... 


estern (100 Ib.) 


i 
cloth, 38%-inch, 64x60, 
Cotton sh brown, Singh 
unbranded double cuts (yd.) 
Cotes. arn, Southern wees warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 
_ 2 | Bai a inp rHe= prt 

pik. crack double extra, 13-15 (lb 
Rayon, domestic, 150 denier, A quality (Iib.) 
Coal, anthracite, stove, company (ton)..... 
Coal, bituminous, steam, mine run, Pitts. 


Coke, Connellsville furnace (ton) 
Gasoline, at service stations, Oil, Paint and 








eporter av. for 10 sections (gal.). 
Petroleum, crude, at well, Oil, 
Drug =e rter av. for 10 fields (bbl.)..... 
Pig iro om] . = composite (ton 


Brick, Amer. Contractor composite (1,000). 
posite (100 Ib.) 


Leather, Union backs (lb.) 
Hides, native steers, Chicago (Ib.)......... 
Paper, newsprint, roll (100 Ib. 

Paper, wreryes. No- 1 ay X ey  * ae 
Rubber, Pil. ist latex crepe ( 





Paint and 






Finished stee ranN A tie (ibe) composite (100 Ib.) 

opper elec — c 

Lead 1b. De etateten: 

DME whtheesiatdehisses46oscesenneessawas 

Zinc, East St. Louis (Ib.) 

Lumber, American Contractor composite 
SEM Died 6 49066006b0560000s aseccccsnceces< 


Structural steel, American Contractor com- 


Cement, Amer. Contractor composite (bbl.) 


July hy June 25, Jul 
$1.44 $1. ssi, ae eae 
1.07 ai? ins 
d 444@ 
‘973 Os 
78 "73% 11 
15.66 15.12 15.75 
10.96 10.91 10.75 
"1830 "2235 
95 96 95 96 1.17 @ 1.20 
39 38 "50 
23.50 @25.00 23.50 @24.00 22.50 @24.00 
14% “14% 13% 
31.50 31.50 30.50 
19% 19% 18 
f 16% ¢ %e 
8.95 ( 
12.45 12.45 @12.35 12.45 @12.55 
9.75 9. 
; 07% 08 
08% 08%, 09 @ 09% 
34%@ .35 34%@ .35 37%@ .38 
1.75 @1.7% 1.75 @1.77% 1.87%@ 1.90 
5.05 @5.10 5.05 @510 495 @ 5.05 
1.15 1.15 1.50 
8.65 8.65 8.25 
1.55, @ 1.65 1.55 @ 165 1.75 @ 1.90 
2. 2.75 2.60 
1955 1955 1967 
1.767 1.767 1.502 
18.63 8.63 v4 25 
2.412 2.412 
"1800 "1800 1a 
‘0700 ‘0700 0 
06675¢'0680 06675 0680 0617560820 
65 25.65 26.40 
14.35 14.35 14.80 
1.95 1.95 1.88 
2:22 2:22 2:28 
‘50 50 66 
18 Ar 22% 
3.25 @3.50° 3.25 "50 3.25 
5.25 @5.50 525 @5.50 5. 5.50 
21 ‘22 21 "21% Bye 19% 








boll weevil damage and centred attention 
on favorable weather and crop reports. 
No new government report will be avail- 
able until Aug. 8; hence private esti- 
mates dominate the market and without 
exception they are bearish. The Commer- 
cial and Financial Chronicle in its an- 
nual report estimated the acreage at 
48,888,000, compared with 46,946,000 
acres last year and 48,730,000 in 1926. 
Giles Pierce & Co. place the acreage at 
48,508,000; this report added that the 
crop as a whole during the month of 
June “made splendid progress—toward 
the end of the month excessive rains in 
the Eastern and Central States were 
complained of, but up to the date of 
average returns of this report no se- 
rious complaint has been made of dam- 
age from this source—the stands are re- 
ported good.” The condition of the crop 
is given as 75 per cent, compared with 
77.5 per cent in 1926, the big crop year. 
Fairchild placed the acreage at 49,119,- 
000. 


_ COTTON MOVEMENT FROM AUG. 1, 


1928, TO JUNE 28, 1929, WITH 
COMPARISONS 
Bales. 
rt receipts 8914-98 8 271 6 
rt stocks .............. 791,916 ‘892,005 
Interior receipts ......... 5,962,948 5,481,874 
Interior stocks .......... 434,961 
PY MEE. 6.06006 0.00:0006¢ 15,439,900 13,941,952 
ern spinners’ tak- 
TE dndb eames edeenas.ec ane 1,369,265 1,388,044 
Southern spinners’ tak- 


5,486,952 4,757,617 
2,301,721 2,909,966 


world’s visible su 
American Oe pds 


Virtually every correspondent agrees 


241,214, against 221,040 bales. Move- 
ment into sight were 95,025, compared 
with 63,131 bales in the same week last 
year. Exports were 80,781, compared 
with 65,172 bales. 


Range of Cotton Future Prices. 
—July— —Oct.(o.)— —Oct.(n.)— 


“Ge Low. =. Low. High. Low. 
June 24.. 17.90 18 18.43 18.49 18.39 
June 25..18.15 17.90 18.70 18.49° 18.69 18.48 
June 26..18.31 18.14 18.75 18.61 18.76 18.51 
June 27..18.21 18.03 18.70 18.67 18.64 18.53 
June 28..18.28 18.18 18.74 18.67 18.68 18.54 
June 29..18.24 18.06 18.69 18.60 18.63 18.53 
Wk's rge.18.31 17.90 18.75 18.43 18.76 18.39 
July 1..18.02 17.85 18.52 18.25 18.45 18.17 
July = 17.70 18.39 18.20 18.30 18.14 
close... 17.85 18.39 18.29@18.30 
—Dec.— egy — —Mar.— 
igh. Low. High. Low. High. Low 
June 24..18.72 18.61 18. ‘7% 18.63 18.89 18.78 
June 25..18.94 18.74 18.96 18.80 19.11 18.91 
June 26..18.99 18.76 19.02 18.79 19.16 18.92 
June 27..18.90 18.79 18.94 18.81 19.05 18.95 
June 28..18.92 18.80 18.92 18.81 19.06 18.97 
June 29..18.86 18.75 18.85 18.77 18.96 18.89 
Wk’s rge.18.99 18.61 19.02 18.63 19.16 18.78 
July 1..18.65 18.44 18.63 18.41 18.77 18.55 
July 2..18.60 18.41 18.53 18.38 18.68 18.52 
July 2 
close. . . 18.57@18.59 18.53 18.68 





i cao sy Malan en a 18.78 18.62 
July Ee eer ‘ 18.78 
Spinners’ takings during the week 


were 25,000 less than last week and 20,- 

000 more than last year at this time. 
Sales of spot cotton reported in ten 

designated markets for the week amount- 
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ed to 20,399 bales, compared with 33,645 
bales the previous week and 37,526 for 
the corresponding week last year. 


HIDES 


ROFESSIONAL selling brought a 
P break in hide prices varying from 

15 to 65 points in all positions. Two 
carloads of light native cows were re- 
ported sold at 17 cents a pound. 

Range of on Fs = 209. Prices. 


High: Cow. High Ee 
BSS 18.90 High To 19.20 19.90 19.90 





June 24 
June 2.. 19.10 19.00 19.75 19.70 
June 26. .18.70 18.55 aed asad 19.85 19.75 
June 27.. 19.75 19.70 
June as 19.50 19.50 
Jur: fs ..» 18.35 18.35 19.20 19.10 
w  pge.18.95 18.55 19.20 18.35 19.90 19.10 
. | a eee --» 18.10 18.10 19.10 19.00 
| OS ee -»- 17.80 17.80 18.70 18.60 

vy 

close 17.30° = — 18.70@18.75 
High. “Low. High. he Low. 

June 24 
20.17 20.15 
19.60 19.60 3.25 a2 
19.65 19.65 
Week's range........ 19.60 19.60 20.25 19.65 
July 1............4.. 19.10 19.10 19.60 19.60 
Se PRS es ---. 19.35 19.20 
July Bi CR inne sec 18.6° 18.90 19.30@19.55 

*Nominal. #Bid. 


Receipts at eleven large markets for 
the week ended June 29 total 132,135 
cattle, compared with 128,710 cattle for 
the preceding week and 136,035 for the 
same period last year. The gain of 3,100 
cattle was partially made in Chicago, 
where receipts for the four days ended 
June 29 were 38,996, against 36,628 the 
preceding week and 46,742 for the same 
period last year. 

Preliminary reports for May exports 
indicate a further sharp falling of ex- 


ports in hides and skins. May exports 
were 38,643,418 pounds, against 61,287,- 
846 pounds for May, 1928. Exports for 
the five months ended May 31 were 183,- 
009,583 pounds, against 225,068,133 for 
the same period last year. Exports in 
upper leather held their own, and ex- 
ports of leather manufactures increased; 
exports of gloves increased from 348,698 
in May, 1928, to 882,661 pairs for last 
May; exports for the five months ended 
May 31 were 5,704,927 pairs, compared 
with 3,839,969 for the same period last 
year. Boots and shoes also showed 
marked increase in exports. 


WHEAT 


ULY future options continued to ad- 
J vance during the week and reached 

$1.18% last Tuesday with corre 
sponding advances in all positions. This 
is 25 cents above the low of little over 
a month ago but is still well below prices 
of last year at this time, July futures 
selling on July 2, 1928, at $1.39%. 

All reports are sensationally bullish. 
This is especially true of the Northwest 
and Canada. Hardly a drop of rain oc- 
curred in the Northwest on both sides 
and crops are deteriorating rapidly. A 
private report from South Dakota said 
that wheat ‘was almost a failure and 
that in many instances not sufficient for 
seed will be harvested. Canadian condi- 
tions are reported just as Vac. The Ca- 
nadian pool figured the condition of 
wheat in Manitoba at 88.4 per cent, 
against 103 per cent at this time last 
year; 85 per cent in Saskatchewan, 
against 92 per cent, and 75.5 per cent in 








§O Telephone conver- 


sations every second 


Stee: American people 


send more than 
20,000,000,000 telephone 
messages over Bell System . 
wires in a year. Connect- 
ing in and with the Bell 
System are more than 
19,500,000 telephones, and 
the number is increasing 
at the rate of 800,000 
a year. The System is 
expending more than five 
hundred million dollars a 
year for plant and equipment. 


Vital Facts for Investors about 
American Telephone and 
Telegraph Company Stock 


Back of the stock of the Amer- 
ican Telephone and Telegraph 
Company is a total plant in- 
vestment of more than $3,500,- 
000,000. More than 60,000,000 





telephone messages‘ a ‘day are 
sentover wiresof the BellSystem. 
Its stock is now owned by more 
than 450,000 persons. A far- 
sighted management carries on 
extensive research work, plans 
future expansion, and at the 
same time maintains a continu- 
ous dividend. 


May we send you a copy of our 
booklet, ‘Some Financial Facts”? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


Kona 


195 Broadway (a) ; 





New York City 





Ontario, against 94 per cent last year. 
The pool also estimated production in 
the three Provinces at 350 to 400 mil- 
lion bushels, against 500 million bushels 
last year. : 

Reports of rains at this time in the 
Southwest are injuring-the quality of 
wheat. There are reports of thrashing 
of six bushels to the acre and other 
thrashing reports are similarly low. Pri- 
vate estimates for the United States 
crop are 855 million bushels, against an 
estimate a month ago of 884 million 
bushels. 

Reports from Argentina and Australia 
indicate that the weather is too dry for 
satisfactory progress of the crop and 
that the Argentine acreage is decreased 
10 per cent from last year’s area. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
—July— —Sept.— ——Dec.— 
High w. High. Low. High. Low. 
June 24. .1. 1.14% 1. 1.19% 1. 1.24% 
June 25. .1 1.1 1, 1.1 y 1.234% 
June 26. .1.1 La 1.1 1, 1.22 
June 27. .1.1 1.11% 1.1 1.16 1.2356 1.21% 
June 28. .1.1 1.1 1.1 1.16 1.245% 1.20% 
June 29. .1.1 1.1 1.21% 1.20% 1. so 
Wk's rg.1.16% 1.10% 1.21% 1.16 1.26% 1.20% 
July 1..1.1 1.1 1, 1.1 1.27% 1.25 
5 ha : 4 1 166 tee 1.215, 1.29% 1.26% 
close. 1.1 1. 1.28% 
eo for ies —- is 
Fe.21 eat heggi ae Mr. uy s fare Pox 15. My mB. 
oo i 
Lae. ow, High 1 
~ iw. High po a, Low. 
June 24.. 3 9 
June 25.. .93 ar" 9 ‘ 3 3 89%, 
June 26.. 9 95 -93' a) -905% 
June 27... - J Si% d 29 é -905, 
June 22 a  « 93 91 90% 
June 29.. .93% (982% . 94 9 92 
= rg. .95% .91 .¥o5, 92% .93% .89% 
uly 1.. .93 -91 d 93% 2° 90% 
July 2.. 93% (92 o2” ‘g6 io” “oe Fa /4 
af == 
close. -925% -94 -91 
a tee m % 
ja oe My.3 af hae = My Gt 4% Je.1. 
Low High: Low. 
igh Ww. mig Low, High. Low. 
June Bo dy Shh ear 
une 25.. ‘ 
— >: 44 Ao - 4 ; 4 46 
une 27.. . J d 4 4 45% 
June 28.. .4 43 44 43 4 46 
June 29.. .4 42% 444% 4 4 461, 
Wk’'s rg. 45 42% .44% 43% .47% .45% 
July 1.. 4é ABS yin 4 4Tm 46% 
July 2.. d 44 d 445, 48% 47% 
close. . 44% 444 48 
Raage tor * 
1929. 3% 48% 40% 48% .42% 


y.31.Mr.i.My.31.Jy.2 My. 13. 
RYE. 
——July—— —Sept.—_ —_ 

mig Lew. High 1 vy High, “Low, 


June 24 9 9 97% 
J es =: d ry Bry ‘Bate rst oe -95% 
une 26... d j j d 95% 
June 27.. ‘8 86 oa 20% 97 = 9BY 
June 28.. .88%- .85% .9 d 98% . 
June 29.. .89 -88% .944, 93% .99% ‘os 
pay a 89%, ri. 944% .90% .99% 95% 
uly -. 88% . 93% .924% .98% .97 
wy 2 - 90% .88% .95 -93% 1.00% So” 
close. .39 -94 .995% 
“——™ “113% .74 -08% .77% 1.00% _ .80% 
Fe.15.My. Met My Sy SMe 


COFFEE 


RICES on the Coffee Exchange re- 

main unchanged with increasing 

strength in the technical position. 
Deliveries of Brazil coffee were 44,000 
bags less than last week; 88,948 bags, 
against 144,818 bags the preceding week 
and 158,055 bags for the same period 
last year. Brazil coffee stocks decreased 
to 341,199 bags on July 1, compared 
with 365,847 bags the preceding week 
and 410,406 for the same date last year. 
Arrivals of Brazil coffee have also de- 
creased; since June 1 they were 519,459 
bags, against 615,787 bags for the same 
period last year; decrease of arrivals of 
other kinds of coffee was not so sharp 
being 260,180 bags, compared with 279,- 
699 bags for the same period last year. 
The total visible supply decreased from 
1,380,763 bags last year to 1,099,576 bags 
on June 29. The figures point to a de- 
creasing consumption and demand in the 
United States for the past year, but one 
that is met by keeping supplies within 
manageable limits, 


The world’s visible supply on July 1 
was 5,335,480 bags, compared with 5,320,- 
698 bags for July 1 last year. 

Range of Coffee Future Prices. 





RIO pr! a. \ 
—Jul — 
ibe Dow. Higt Hi ny High. Low. a 
June 24. +. oy . 14. 14.45 14. 13.90 ; 
June 25. 14.60 14.50 14.14 14.01 
June 7 15 Tet 14.63 14.60 14.13 14.12 
June 27. isis 15.10 14.50 14.58 14.13 14.10 
June 28..15.02 15.02 14.45 14.45 13.99 
Wk’'s rge.15.15 14.92 14.63 14.45 14.14 13.90 
July 1..15.10 15.05 14.51 14.456 14.03 13.90 
quly 2..15.02 14.92 14.37 14.26 13.91 13.82 : 
uly y ti 
close. 15.00 14.30 . 13.90 i 
* r.— — a } 
High. Low. le { 
CS ee remeee 13. 13.60 13.30 13.30 Hi 
June 2 . 13.74 913.65 13.35 *13.35 . 
RS SRR eee 13.45 13.45 i 
June 27...........2...18.79 18.74 18.49 13.49 14 
SS eeaee: 13.70 13.62 13.35 13.35 . 
Week’s range........ 13.79 13.60 13.49 13.30 
a rere 13. 72 13.57 
ED ee’ es 13.30 333-0 
July 2, close........ 13.30 
SANTOS NO. 4. 
—July— —Sept.— —Dec.— 
High. . High. Low. High. A 
June 24..21.53 21.40 » 20.83 20.09 20.01 
June 25..21.54 21.42 20.98 20.87 20.18 20.10 
June 26..21,60 21.55 21.04 20.98 20.24 20.18 
June 27..21.62 21.60 21.01 21.01 20.23 20.16 
June 28..21.62 21.55 .87 20.85 20.13 20.05 
Wk's rge.21.62 21.40 21.04 20.83 20.24 20.01 
July 1..21.58. 21.55 20.82 20.82 20.08 20.02 
que - 21.50 .80 20.75 20.03 19.00 
uly 
close. . 21.55 20.75 19.99 
—Mar.——_ —May— 
High. Low. ih. . — 
June 24. aa 3.7 1p = 
June 25.. 9 00-000Sa cee . ae 7 
, ON aS 19.75 19.75 19.39 19.38 
CO ee 19.73 19.73 _... gee 
OS Seer 19.65 19.60 19.30 19.25 
Week’s range........ 19.75 19.57 19.39 19.22 
a. Snes: 19.58 19.58 ... 
July 2... Pees FY ‘ae oon 
July 2, close........ 19.48 19.10° 
ominal. 


ike United States during the week 


ended July 1 totaled 9,588 tons, 


which compares with 8,882 last. week, 


when the lowest figure in fozr months &% 


had been reached. Total consular ir- 
voices to America are 36,900-tons, or al- 
most 10,000 tons less than last month. 
But imports for June are estimated at 
42,500 tons. 
Range of Rubber Future Prices. 
—Jul 


“ee es 


8 
Lew. Hi 


h. igh. i 
June 24. yh 20.20 OOO 20.80 21.60 21.40 
June 25..20.10 20.00 20.70 20.60 21.30 21.30 
June 26..20.30 20.00 21.00 20.80 21.60 21.50 
June 27..20.80 20.50 21.40 21.10 22.00 21.60 
June 28..20.70 20.60 21.40 21.10 22.00 21.70 
June 29..20.40 20.40 21.00 21.00 21.60 21.60 
Wk’s rze.20.80 20.00 21.40 .60 22.00 21.30 
July 1..20.60 20.40 .20 21.10 21.80 21.60 
July 2 -21.00 20.70 21.60 21.30 22.20 21.90 
uly 
close... 21:00* 21.60@21.70 22.20* 
—Jan.— ——Mar.—— 
ey Low. High. Low. 

ee Oe... cascnscssneue 21.60 22.10 22.10 
Or 21.60 21.50 22.00 21.80 
eee ea 1.80 21.60 22.30 22.10 
SS .10 21.90 22.50 22.40 
June 28 : 22.20 21.90 22.60 22.40 
. See as F bak $e 
Week’s range. kocadboun 22.20 21.50 22.60 21.80 
July 22.00 22.00 22.50 22.40 
EE. RNR AS. 22.40 22.30 22.90 22.80 
July 2, cloge........ 22.40° 22.80@23.00 

ing. . 


Prices were unaffected by these bullish 
figures, but took their cue from the in- 
creased stocks in London of 365 tons, 
the discounts announced by automobile 
manufacturers to dealers on tires sold 
between May and October, and the fear 
that automobile production will show 
more than seasonal declines. On this 
latter point only fragmentary figures 
are available and no accurate total can 
be estimated without full information on 
Ford production. The available figures 
show a decreased producti: > Chevro- 
lets in June—151,297 cars, compared 
with 160,895 for the p vith ; 
Hudsons, 31,737, compared with $1,737 
for May; Overlands, 30,000, compared 
with 36,800; Reos, 3,042, compared with 
4,458; Oldsmobiles, 7,361, compared with 
13,608; Franklins, 1,401, compared with 
1,707, and Chryslers, 42,351, compared 
with 54,595. Buicks are the only cars 
that show an increase from 12,000 in 
May to 14,665 in June. Preliminary fig- 


Continued on Page 35 
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T-NAR EASTERN rubber invoiced to, 
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Stock Market Averages and Volume of Trading 
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se —____— 6 Date. h. Low. Last. Ch'geLastY> | Date. » toe toe, Gee _ 
June 24..136.54 134.97 135.49 — 18 117.97 | June 29. 13865 137.67 138.40 + 55 119.90 —a 
June 25. .137.35 135.18 136.93 +4 118.50 Week's e—High 138.65, low 134.97. 
June 26. 138-50 136.90 137-72 9 119.13 suly 1.14082 138 139.95 -+1.55 118.50 
_ ae q June 28..138.64 137.32 137.85 t 04 120.06 July | aeons _— — — Hide 
oe ont ‘ i ee Industrials (25 Stocks) 
une 24..379.31 373.73 375.81 — 42 246.84 . 392. 
June 25. .382.74 374.21 380.33 +452 249.66 a Week's = TS 392. ei ber 373 na 
9 June 26. . 387.67 379.69 382.53 2.20 252.86 July 1..398.49 389.19 394.14 +3.49 254.23 cin 
eke J, 5} | June 2: 30148 S225 Sere2 13.07 Dor. i ee ae Pri 
: . ee Combined, Average (50 Stocks) , th 
une a F . 255.65 — .30 182. } 
| jis SE SS Ee ee | ee eae ee eee, es 
. -263. 1 y a uly 1..269.50 263.74 267.04 +2.52 186.36 me 
I 3 June 27. |263.84 258.67 261.18 +1.06 188.04 
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enol ; EXCHANGE ee / Ban 
4 Week Ended Same W. Total. Av. Daily. 
Py - June 29, 1999 1928” “S07. | Week ended June 29, 1929: aire 
Monday ..... 3,033,120 1,054,460 2,222,690 | Railroads ............. 1,381,220 255,781 
Tuesday .... 2.927.720 1,460,490 . 11399,200 | Industrials ........... 18,467,240 3,419,860 
FREE ednesday... 4,029,740 2'004,760 1,390,070 ————_ _ —______ 
| | Thursday... 3,911;970 2'377,970 1,332,730 Total ................ 19,848,460 3,675,641 Gok 
= 1 || | Bridey ...--- 3,950,140 2,377,970 1,332,730 | _ Week ended June 22, 1929: Sigl 
Saturday .-. 1,996,770 747,970 ‘524,770 | Railroads ............ ". 1,032,700 191,241 Neg 
ndu My peccevecenes i 
Total week. 19,848,460 9,426,880 8,258,101 | ee Lee Ad 
arr A ee 17,045,180 3,156,515 &8 
I Year to date.537,865,790 415,589,988 273,199,288 Week ended June 30, 1928: Circ 
Oar arin a a mt SEP OCT ae OE tn PIB aR APROOY ION A Re SEPOCT Now OE July 1 4,087,420 1.661.510 Holida Rail a . haw enehnwegina 801,000 148,333 es 
1927 1928 929 : July 2.0222. 4503790 1792810 1414390) aa. _ 
a sarnron we Bcc. ee Holiday 1,814,265 ae 9,426,880 1,745,718 
TOC — IN ———— AVERAGES sides ANNUAL RANGE OF MARKET AVERAGES 
Missouri Pacific $Air Reduction **General Motors ™ % Raliveote. Hich 25 Industrials. 50 Combined.- 
& Ohio New York ‘tral Allied Chem. & Dye _ finternat’! Harvester 1929. .142 82 July 2 ‘ 123 78 Mar. 26 40303 1 2 Low. High. Low 
Ohio N.¥..N.H &H.  Samorican Smelting & {Internat'! Tel. & Tel. | i928. .132.80 Nov. 27 112.84 Feb. 20 332. July 2 266 Jan. & 772-92 July 2 226.77 Mar. 26 Gok 
tee Woke a Wetun ae pesenat | Fe. S : 182-80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 Res 
: Northern Pacific | Amer. Tel. & Tel. _—‘ {National Tea 1926. .102'60 Dec. 20 $1.61 Mar. 20 186.03 Web. 19 187.65 Mat. 30 142.35 Dec. 2 100.63 Mar. 30 ea 
western Pennsylvania +Atlantic Ref Otis Elevator 1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Na > a 137.65 - 30 142.35 : 109.63 Mar. 30 Silv 
eee Eeaet a W. Ve. Be riccntive Prima Sai? Sulphur + 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 3u Not 
9 neo Borden ay pe, ca 2 eCarten 1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 $0.08 et: "Os? Mes. % ois et. . 4 for 
Southern Funtic’” Case hreshing (U8, ir Pipenew | gat: 6684 Nov. 29 4188 June 21 6) May § S82 Aug. 2 1313 May "@ S35 Jone 2 oth 
ven n es 6a - 5 . . b ‘ 
asnvie Femur E Paate’ —\BuFontae enous (Weategigere Abr | BB ERMYS! Sere a ipuae. § BERS BROAN § Seb. a oe 
, Ka en c wo 1918... 70.75 Nov. 12 5694 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. : = 
by: *2, t4, £2%, §3, **5, 113%. 1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 &281 Dec. 4gan. 4 Sta7 Dee. 20 - 
wainducal averages revised as = on account of split up in. Woolworth stock: 1916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 $6.00 July is 11 51 Nov. P eH i ca , 
and new etock substituted. The new stock will be multiplied 1915.. 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 ' 
by two and one-half, the ratio of the split up. 1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
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Debits to Individual Accounts by Banks in Reporting Centres 














(Thousands)* ‘i 
Number of 
Distri I Tuded J 26, 1929. Fee tea" J 27, 1928 
Fed 1 Reserve District. nelu . ‘June 26, 5 une 19, , une 27, 
ston 16 $677, $731,510 $626,805 
14 10,183,522 10,612,686 9,060,056 
‘ . 18 670,170 761,087 614,835 
. 24 722,383 J 709,674 
24 307,452 342,265 286,240 
26 276,800 313,129 252, 
38 1,541,450 1,824,721 1,471,193 
16 310,771 354, 10, 
= ye 2 346,104 378181 300368 
( BP ccccsccopils conscceceses % . 
it-Beias — SEN AEE 17 188,803 210,928 176,486 
PPE ORMOND ooo cccccsccccscceccesess 28 854,399 957,115 074 
" PI eee $17,530,952 $14,851,574 
New °York Wi sx tpapsenetbdceudesesscece 1 9,751,770 10,113,737 669,949 
Total outside New York City....... 264 $6,514,461 $7,417,215 $6,181,625 








Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 
IN LEADING CITIES 


MEMBER BANKS 










































































(Millions) 
‘il Reporting. Chica 
June 26, June19, June27, June26. Junel9, June 27, 
Loans: 1929. 1929. 1928. 1829. 1929. 1928. 
ghee nepieraseses $7,537 $7,352 $6,888 $912 $910 $872 
ti ps 0%: IS EDR Te 9,141 9,161 8,918 694 715 694 
| OE. ccccdnnavenseessetarn® $16,678 $16,543 $15,806 $1,606 $1,625 $1,566 
Investmen 
uriti 2,895 2,935 3,014 169 172 220 
Oiher Sovernme a. a 3,185 249 247 27 
BIE: occvtadasdsonewensenegn $5,729 $5,755 $6,199 $418 $419 $A98 
Total loans and investments. . $22,407 $22,298 $22,005 $2,024 $2,024 $2,063 
h Federal Reserve 
see ee. $1,670 $1,657 ~—=s‘ $1, 732 $168 $165 $180 
Cats tm Watilt........cccccccccese 232 227 249 16 15 17 
Net demand deposits. . she 12,940 13,204 1,193 1,176 1,242 
Time deposits.......... 724 930 627 630 718 
Government de ae ‘ 260 203 20 20 4 
Due from banks 1,099 1,078 135 140 165 
Due to eee? . we ‘ 2,533 2,835 320 317 355 
a. 674 803 64 14 74 
Statement of New York City Member Banks 
(Millions. ) June 26, Junei19, June 27, 
“— $2, 7208 $2749 2 537 
WR cccnupadecdiisanee ste cccussadbesie4idacceeeee t i 
Ri ‘securities ESLER EIR SPE PY FE IS CS OECTA 2,702 702 2,716 2,630 
Total jeans Cibhndtebeteksssdesenencadthessess ges penasen $5,610 $5,465 $5,167 
Invested St Stat perenne securities $1,054 $1,063 $1,116 
es Government SECUTILICS.... 2... 6- cc ceeeeceveres d J n 
Other securities ......... ccc cece eee ccecccecncess TAT 749 823 
Hotel UVOGRMRGMAS .occccccccs cccccssccscnccsoscccccbevcse $1,801 $1,812 $1,939 
Leans and investments—Total. ..........ccccscccccccccccccccces $7,410 $7,277 $7,105 
Reserve with Federal Reserve Bank.............-.--sseeeeeees 711 720 752 
Sic inis ca Geek eRekses- 06 ehSs 48 00 6606800060050600005656 54 51 54 
i eM 6660's 65.6.060.0.6.0.080004400s 560 00ssncseeossties 238 5,145 5,271 
- | ESS Saas bs dpisnsopeedsdesanae 1,162 1,146 1,225 
SS. — LIRACERRENIRE He Cuehinbene ss Adan neheesienehd 72 58 
pee ¢ ace seh eidbudanshaencnaed<ded eaaseuar enn beneehe 123 117 100 
ee ahaa iil heh cece cha deseChevss xndedevaeeeeee 818 800 931 
Borrowings from Federal Reserve Bank..............s+seeeees 228 170 256 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
(Thousands) . 
June 26, Junei19, June 12, June5, May 29, 
1929. 1929. 1 1 1929. 
i ain actin blbeaen Sal Meds s4 oe £362,732. £360,303 £362,058 £361,576 £360,106 
Public de DD Svscotntetenthedandesd tones 24,714 21,263 10,581 8,511. 25,240 
I nes ap kc op-cancnnWtee os onede 103,579 91,791 96,623 106,292 91,617 
TORNOUS GOGOUMES o.oo cccccccccccccsces ,420 56,237 61,100 70,346 56,349 
ie nn ay a aw dg wena edeue 159 35,554 35,523 35,945 35,268 
Government securities ................... 38,551 35,401 36,211 43,106 40,031 
Other securities .........-.......-.eseeeee , 224 32,352 26,682 27,215 30,573 
ee ee CLES 26,987 7,596 5,675 6,215 8,151 
s Securities Rs ES = RTL I ee 236 24,756 21,006 20,999 22,422 
cre Di nchhcn dag mkibiae vans a + om xine 57,474 63,197 62,152 62,274 63,163 
Proportion reserve to liability....-.....-: 44.7% 55.8% 57.9% 54.2% 54.4% 
I itd neh Casipcbae Seabee ebasE sass ova 160,207 163,500 164,211 163,851 163,269 
MEIN 52055. sc sb isdbadi ees. bcices, 54% 5% 54% 
4 
BANK OF FRANCE 
(Millions of francs) 
June 22, June 15, June 8, Junel, May 25, 
1929. 1929. 1929. 1929. 1929. 
a a os ah . 36,616 36,609 36,602 36,596 36,590 
Sight balances abroad.................... 7,254 7,440 7,513 7,805 7,893 
emer od oe “bought See 18,410 18,409" 18,398 18,388 18,361 
] bills, France.......... Y 6,297 6,381 6,735 6,072 7,102 
yyy ainst securities......... 2 2,429 2 2,321 
Negotiable bonds and sinking fund. 5. 5,768 5 5,768 
ED sivk cndpaatecg ae dedns ¢0 005° 63. 64 62,653 
Creditor current accounts................ 19,507 
ERNE epee a eer 44.53% 
5a Fad x bien ond ph i alia dona oe Be 3%% 
tJ “ee 30, 
Gold coin and bullion ............. 
Reserve in foreign currencies .... 2 oie 
Bills of exchange one checks . 2,477,172 
Silver and other coins ........... 85,385 
Notes on other banks ................... 7,593 
BAVOMOOR 2.060. 0cc ccc ccccccivcccccsscces 138,279 
| pee al Scasdececendeeessdc cecedevons 93,996 
ST IED 8s porns sewcsccecccccsccesccccs 684,172 
Notes in fn cirouiation es ederdeccescccacers 4,674,202 
Other maturing obligations ............. 525,207 
Other HMabilities ........:......cceeeeeees 215,057 
arava calscbea tices déhteet cess 3% 
*Cable report; subject to revision. 


tAs reported in the official Reichsbank statement. 
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Statement of the Federal Reserve Banks 
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Combined Federal Reserve Banks. N. Y. Federal Rese: ve Bank. 

























































































RESOURCES: June 26, Ju 19, June 27, June 26, June 19, June 27, 
1929. 19f9. 1928. 1929. 1929. 1928. 
Gold with Federai Reserve 
agen NE <s 6:0. 00.60.5100 00:00:0 0-0-0:060 $1,372,441 $1,367,581 $1,128,276 $255,861 $255,861 $175,744 
Gold redemption fund with 
UW. &. THORGULY... oc cccccces = 69.988 63,482 17,719 13,207 18,656 
Gold held a y “ 
against F. R. notes.. Y $1,444,030 $1,437,569 $1,191,758 $273,580 $269,068 $194,400 
Gold settlement fund with 
rrr rrr 644,038 637,598 700,173 125,913 166,905 216,980 
a 3 x certificates f 
pédarestodoes 807,446 805,135 691,379 512,574 509,372 460,495 
ey aa reserves..... $2,895,514 $2,880,302 $2,583,310 $912,067 $945,345 $871,875 
Reserves other than gold... 177,040 166,379 154,974 63,552 55,505 30,730 
Total reserves ......... $3,072,554 $3,046,681 $2,738,284 $975,619 $1,000,850 $902,605 
Non-reserve cash ........... 69,108 74,841 62,335 24,288 30,091 20,316 
Bills Cecountes : 
Secu ae . s. Govern- E 
ment obligations ........ 2,545 480,292 701,618 210,141 152,343 291,638 
Other bills discounted..... 202 478,812 330,256 107,447 99,313 81,441 
Total bills discounted....$1,016,747 $959,104 $1,031,874 $317,588 $251,656 $373,079 
Bille bengnt in open sanstnet 82,839 87,032 223,432 14,165 11,964 36,859 
U. Gov't securities 
Bonds ebbdbdnsesbeedcnceess 42,738 42,672 57,979 155 2,043 4,409 
Treasury bid i mieme 600.6 92,021 83,014 87,584 19,437 10,922 13,976 
Certificates. of it indebtedness 14,768 3.772 66,374 4,975 2,561 16,369 
Total U. S. Government 
EL sktneddddenss064 $149,527 $139,458 $211,937 $24,567 $15,536 $34,754 
Other securities ............ 13,315 13,167 490 5,815 ee. \-: seamed 
Total bills and securities. . $1,262,428 $1,198,761 $1,467,733 $362,135 $284,971 $444,692 
Due from foreign banks.... 729 730 571 222 223 217 
Uncollected items .......,. +» 676,603 812,097 626,380 196,388 235,112 166,739 
k premises...........++. 58,614 58,613 60,096 16,087 16,087 16,56. 
All other resources.......... 7,441 7,602 8,063 931 811 1,160 
Total resources.......... $5,147,477 $5,199,325 $4,963,462 $1,575,670 $1,568,145 $1,552,292 
LIABILITIES: 5 
Federal Reserve notes in 
os circulation......... $1,658,496 $1,649,187 $1,604,635 $282,202 $281,102 $334,072 
e : 
ember bank—reserve ac- 
ea ees 2,543.58 2,291,765 2,344,709 962,823 928.038 939,566 
eS 48,924 46,731 11,274 11,054 14,292 9,388 
Cy ere 5,606 7,124 8,703 966 2'484 2,401 
Other deposits........... ; 21,312 23,052 17,114 7,099 8,574 8,168 
Total deposits............ $2,419,655 $2,368,672 $2,381,800 $081,042 ~ $053,373 $050,523 
Deferred ouptantity items.. 625,737 739,228 582,086 174,465 197,054 144,922 
gepital Ce Wns ob6950-500406 158,607 158,412 140,318 57,821 57,691 44,615 
hina eesee See 6.0.00 254,398 233,319 71,282 71,282 63,007 
Ail - tiabilities.......... 29,428 21,304 7,958 7,643 6,153 
Total liabilities........... $5,147,477 $5,199,325 $4,963,462 $1,575,670 $1,568,145 $1,552,292 
— i total reserves to o- 
posit and Federai Reserv 
note liabilities combined. 75.3% 75.8% 68.7% TT7.2% 81.1% 69.8% 
Contingent liability on bills 
purchased for foreign cor- 7 
respondents ..........-.-+. $424,566 $416,999 $305,068 $135,174 $127,606 $88,808 
Comparative Statement of Federal Reserve Banks 
Condition June 26, 1929 
D 
Gold Total Bills Total U.S F. R. Notes Members Ratio’ 
District. Reserve Discounted Govt. Secur in Circulation. Reserve Acct &c. 
REE SAE $177,409,000 $108,175,000 ,268,000  $140,712,000  $143,173,000 65.3 
New York........ 912,067,000 317,588,000 4,567 ,000 282,202,000 823,000 77.2 
Philadelphia ....... 194,502,000 85,103,000 16,455,000 146,474,000 33,447,000 72.1 
Cleveland ...... 095,000 35,476,000 27,375,000 205,571,000 184,965,..0 77.0 
Richmond .......... 79,052,000 53,319,000 1,809,000 64,993,000 64,322,000 64.2 
BEE, n.s'consnase'e 128,524,000 52,592,000 3,084,000 125,562,000 63,641,000 70.7 
GUIORMO 2... cccccee 494,661,000 137,686,000 24,884,000 308,061,000 339,957,000 79.7 
SD 5s sis’n s0-05.6% 71,411,000 48,938,000 16,625,000 56,424,000 76,318,000 59.2 
Minneapolis ........ 439, 13,385,000 9,013,000 62,349,000 . 51,838,000 80.0 
Kansas City........ 112,886,000 40,114,000 ae 67,255,000 89,661,000 74.0 - 
OS Perr 902, 17,320,000 11,045,000 ,850,000 61,667,000 73.3 
San Francisco 272,566,000 57,051,000 11,402,000 161,043,000 172,001,000 82.7 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Tota) 
I Account. Town Banks Others Total Demand Time. 
NI id o's:5:.3,0'varsoree $1,038,000 $1,536,000 $2,969,000 $5,542,000 $5,204,000 $338,000 
iis chs .:0:2 corse sea 883,000 ,592,000 2,945,000 5,420,000 5,069,000 351,000 
ME Eh besceccesscénee 821,000 1,551,000 2,911,000 5,284,000 4,937,000 347,000 
2, RRR PRE 837,000 1,513,000 2,934,000 5,284,000 4,938,000 347,006 
May 29 773,000 1,540,000 2,975,000 5,288,000 4,946,000 342,000 
000 1,651,000 3,042,000 5,520,000 5,187,000 333,000 
000 1,725,000 2,979,000 5,565,000 5,213,000 352,000 
000 1,734,000 2,953,000 5,551,000 5,182,000 369,000 
00 1,676,000 2,876,000 5,532,000 5,141,000 391,900 
00 1,652,000 2,916,000 5,492,000 5,077,000 415,00 
,000 1,662,000 2,886,000 5,425,000 5,023,000 402,000 
5,000 1,631,000 2,882,000 5,427,000 5,018,000 409,000 
00 1,652,000 2,889,000 5,562,000 5,137,000 426,000 
1,00¢ 1,680,000 2,898,000 5,649,000 5,205,000 444,00 
DO 1,768,000 2,934,000 5,793,000 5,332,000 460,000 
00 1,761,000 2,862,000 5,627,000 5,149,000 478, 00( 
Or 1,707,000 2,823,000 5,647,000 5,142,000 506,006 
00 1,693,000 2,724,000 5,507,000 4,962,000 545,000 
00 1,786,000 2,668,000 5,447,000 4,918,000 559, 006 
00 1,859,000 2,612,000 5,568,000 4,984,000 584,000 
1,931,000 2,621,000 5,669,000 5,081,000 588,000 
1,853,000 2,615,600 5,559,000 4,967,000 592,000 
1,853,000 2,579,000 5,443,000 4,864,000 579,000 
(> Serer rr ee 941,000 1,483,000 1,754,000 4,178,000 3,161,000 1,017,000 
WEEKLY GOLD MOVEMENT. 
Week Ended June 26, 1929. 
Imports: Exports: 
, We MNO bans von deansdoccesetanekee $55,000 
From Argentina .......:........ $9,485,000 
ee RO OO ara 8,055,000 | ET OO ee ree 000 
Chiefly from Latin America. . 131,000 Earmarked gold, net increase....... 000 
| Re Se errr er a $17,671,000 RD ods ics nace whan ede dakceraeee $557,000 
Week Ended June 19, 1929. 
1 Brom’ A ti $3,507,000 To Mexi 000 
m NN PT ee COTE 507, SD BEOMOD <6 oie ciacicct visceeseee ¥ 
= Canada Pee cu mind ine ahinnd ong ata 2,000, ” 
Ghietly from Latin Ameri¢a...... 89, 
cel tke td dthndenebeeees aug $5,596,000 ORL, 6.3 doe ssdcneecnenoene $55,000 
Week Ended June 12, 1929. 
Imports: Exports: 
itweton thie seees $1,250,000 ee PEPE eee 
Chiefly from Latin America..... 143,000 TO ‘THIS  .s's- 00s Sas Fase ths cnc 5, 
25 obs veseaseaisenabacksccss $1,393,000 WHR. hoc 0.0.05 hsnasan'sdulecwea see $112,000 
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Business Statistics 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 


FOREIGN TRADE (5) 


































(Thousands) 

Domestic exports: May, 1929. Apr., 1929. Mar., 1929. Feb., 1929. May, 1928. 
Crude materials Reka $81,752 aT $86,396 $92,826 $89,811 
Crude home i ad neceas 21,212 16,814 21,466 23,629 19,741 
Manuf: aan foodstutts 35, 37,451 43,206 40,075 33,120 
=. -manufactures .......... 59, 65,439 66,879 61,165 67,150 

nished ane + OE swoxes 202,646 228,705 263,643 217,539 204,007 

Total domestic exports... .$377,063 $418,657 $481,590 $435,235 $413,829 

Cc materials ............. $141,700 $146,933 $138,607 $137,715 . $137,799 
Crude foodstuffs ............. 46,553 52, 48,905 50,176 47,968 
‘actured foodstuffs 42,298 45, 44,368 36,764 34,214 
Semi-manufactures .......... 85,917 82,270 70,550 69,583 59,084 
Finished manufactures ...... 83,681 83,381 81,374 75,227 74,896 
Total imports ............. $400,149 $410,933 $383,804 $369,465 $353,981 

WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 

Looms: May, 1929. age. | wi") Mar., 1929. May, 1928. 
Wider than fifty-inch reed space...... Reis 33,909 33,243 32,385 

Fifty-inch reed space or _ See 8,363 ‘$321 8, 9,465 

Carpet 6,681 6,534 6,460 6,559 

Sets of cards 5, 111 5,111 5,201 

Combs ........ 1,862 1,898 1,707 
Spinning spindles: 

DD sebteneeavesanscvcncevecacccesaced 1,678,199 1,671,770 1,645,605 
Worsted 1,660,692 1,667,309 1,456,181 
(Active machine hours in per cent of maximum single-shift capacity) 

Wider than fifty-inch reed space........ 67.3 70.3 66.6 59.7 

Fifty-inch reed space or less........... 61.0 63.5 59.6 53.3 

DC ch dopnccdhetecasedies gece 71.9 $9.6 68.7 65.1 
NEA Sic ahisixsGapecensndeeqas 86.1 87.3 86.0 80.1 
sabe Parent Teh Lie wadgeennees sc 4 dW Git 83.5 81.0 81.9 44.3 
es 
S Woolas og iO ere 81.6 84.4 82.7 78.6 
ee ies antnedaeestaceicndsaneness 66.3 69.7 67.7 54.6 
WOOL CONSUMPTION (5) 
1929. Apr., 1929. Mar., 1929. Feb., 1929. May, 1928 
Grease equivalent (Ibs.).. is 164, 676 9, 304,924 48,656,488 47,993,017 43,911,051 
INTEREST RATES (2) 
Commercial June, 1929. May, 1 
#6 months! nam re es of choice character, average of 1“ e na Sune, Se 
wi ED Vebetnduesdsdcecectagteacevesthte ss 6. 4. 
Time y4q 00 00 72 
60-90 day loans on New York Stock Muchange cottat- 
4 eral, average of weekly quotations... 8.18 8.88 5.76 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
(In the metropolitan district of New York) 
J 28,'29. J n° “So. Tune 14, 7 29. 7, °29. 
une 7 une une 5 une 7, '29. 
Total contracts SoS BA gC er) RE 664, $17,575,600 $19,724,800 $14,544,200 

Residen wees Perr fs 5,427,700 7,055,200 6,361,700 

Commercial ................ ce teceseee 2,138,100 6,380,000 2,197,800 3,881,500 
New work contemplated... ' ..« 20,956,500 15,776,400 30,577,000 11,959,600 


DOMESTIC ry ted ae 1PM ENT | 
ORDERS ( 


INTEREST RATES. 

















pao 














MONEY HELD IN THE TREASURY. 
Reserve 


General paotere (total).. 
a a Se 19.1 





e 
Plymouth 


Chrysler .... 


De Soto 
Hudson (total) 
Essex 


CEE, Gaikndcodncecs ees 


ca. 
Miscellaneous 









(Per cent of total monthly new registrations) 





1929 1928 

ay. Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. May. 
31.97 324 34.70 34.35 25.83 2231 31.90 34.68 3642 45.80 
18 19.99 21.93 22.35 14.21 , 7.37 16.09 19.81 20.05 28.17 
493 5.03 435 2.77 '469 639 441 5.17 6.26 

334 3.41 3.51 4.81 5.54 5.12 6.59 698 6.09 

265 2.56 231 1.77 169 1.70 212 243 2.68 

‘36 91 103 #123 #150 #4137 «#433 484643444 «1.36 

‘540 49—iwARSsC“‘<‘ CTC 79 #84.73~—(L 

nD @ mea. m-_a > 63 .62 .63 

30.20 29.99 31.79 36.06 37.83 31.57 26.89 22.42 8.83 
30.04 29.83 31.67 35.89 37.67 31.40 26.73 22.25 8.62, 

a ae ee a | ee 

862 795 812 1054 11:90 1153 1095 10.37 10.76 

2.99 2.99 3.32 4.29 5.52 5.29 387 3.89 4.99 

204 1.66 1.60 217 193 1.88 218 1.95 ri 

205 1.92 191 262 298 285 3.38 3.36 5.77 

1.54 138 1.29 146 147 +4151 1.52 = 1.17 * 

8.00 807 7.30 7.32 6.06 5.24 465 566 7.71 

6.25 615 5.52 580 468 403 3.60 447 6.19 

1.75 192 1.78 152 138 121 4105 4119 = 1.52 

673 668 656 672 613 5.33 5.79 6.37 9.06 

‘89 «25.59 5.45 OSS CBG OCT O4.4l 4.77) «24528744 
: 114 123 101 86 £86 92 4102 1.09 1.62 
“60 323 288 2.62 3.02 325 332 425 465 2.76 
: 241 236 2.20 2.60 2.98 280 2.98 345 3.70 
"go «1.96 «42196 181 2.03 2.33 210 213 254 2.80 
-— —- 2 a ah lllhlU 
a a a a a ee a re ee 
‘77 «168 «4862 «#2147 «21:36 «62160 «2144 «#2193 227 2.03 
, 123 117 1.22 163 2173 184 2.05 193 2.45 
5 107 .92 88 103 1.27 111 143 -1.74 2.01 
: 121 108 81 1.06 149 138 4163 1.54 1.26 
: a2alUnehlCUSKlC  lUlC OlC RUC RCC 
‘59 0fi4Bti(i«C«z a4 o ct Be Rs ie 
: oa fe ee Bee ae oe ee a 
nn ms mw 2: a 2 32 2 ss 
. 2 2 2 2 om SS 53 .62—~té«‘«C TB 
sas maeteO7HMA SBSeOBROCUHKHtehC< RTMCU—~CSBChUCUS?F 

3s 2m @ 19 «|6(SlhlU8OlCUlU CD 

7 «= 105i iti‘OeCiOHC(‘ OSCiOtiKC(it 

05 4 0 08 0 08 0 8 7 

06 05 05 10 .2 .08 6 07 .15 

06 108 .06 07 :09 #08 10 9 10 

03 104i (iti AC‘ C(t SiC‘ C(itiChCC 

03 (105 —t—(iCxOH (atetitia (tit C(<‘i‘ SCCtC«C*D 

‘01 «.02——‘«iwOti«é«i*OD f 1 1 f 1 

03 Ahsti(iatC<i—CTSC‘(<+;é‘z;C (ttt (itiaC(tt«C«S 

‘4 59 6 64 85 .86 .89 1.04 .88 


incomplete data. Figures not yet available for twenty-five States 


tBased on 
jincluded. in miscellaneous. 


FAILURES (Dun’s) 


Week Ended———— 





June 27, 1929. 
ver 


ee 
emai: 3 June 30, 1927. “July 1, Pn 
Vv 





Oo Oo Over 
Total $5,000. Total $5, - Total $5,000 Total $5,000. 
iv decadnvatsdvesesesrnnasens 147 1 146 110 82 
ET RE a 113 55 115 a 96 43 102 41 
bettakcaheherecemncvonceacass 107 62 116 55 127 74 101 54 
senebsnendséebsdeteckheusen< 58 24 46 15 ort 23 65 26 
TAGE Batis ret 45 «6=6 o9s—‘zaz<*WS OGiMAC (ae (isCTHCitiCOB 
Nebabnldkde0604sadtiadccgneer 40 18 47 26 38 21 35 15 

STEEL SCRAP PRICES (23) 
———Week Ended—————_,, 
June 28; '29. June 21, 29. June 29, ‘28. 

steel scrap at Pittsburgh, average of 

Pe I Ws oo oc cccdsncatastimessegess§s ‘ $18.00 $18.20 $14.42 








S8R38 asdinsesesce’ 


Fur- 
ware. Drugs.niture. Lines. 
1 78 96 
1 96 99 
121 107 96 
113 92 
110 87 99 
104 92 
102 78 94 
115 108 101 
119 126 96 
134 133 97 
114 106 99 
120 95 
131 101 
1 91 96 
1 105 96 


19 
7118 wi 100 


lll 99 102 


CIRCULATION STATEMENT OF UNITED STATES aeON EY—MAY 31, 1929 


Ma of -~Week Ended—, 
ome. 192 1 8, Jee. June 29, June 30, Yr. to 
ves . ai 44 142 7 1929. 1928. Date. 
t cars... 5,869 8,364 6,983 11,068 2,263 | Call loans .......... 10 8 
Zomenger care ps, lit 250 53 Time loans, 60-90 da. 8 6 
— ons). 3.935 43,500 10,000 | Time loans, 6 mos.. 8 6 9 Heavy meltin 
. (tons) “$305 22,730 21,000 6,850 | Com. disc., 4-6 mos. 5 6 daily quota 
ELECTRIC POWER PRODUCTION (12) WHOLESALE TRADE 
(Thousands of kilowatt hours) 
By By aoe — for Seasonal Variation.————-———— -— 
_ Water ‘Power. Fuels. Total. Total 8 Gro- Dry Men's Boots & Hard- 
$338,208 1.204.638 ; 1928. = ceries.. Meats. Goods.Clothing.Shoes. 
286, A Se 85 106 85 76 94 
4,386,322 7.246.497 | February ............, 93° «85 («108 18 BT 
3,903,390 6,852,695 SEY Dex sesdendcnanet 100 9 10 87 = 131 lll 
3,943,323 7,130,041 | April .................. 88 88 105 70 co) 99 
3,906,027 7,009,636 Te atdedcenéudanadaede 93 96" 109 75 57 114 
4,068,165 7,142,985 | June .................. 89 97 114 71 77 
4,464,794 7,509,748 | July ................... 1) 92 «(3 74 68 98 
4,490,268 7,281,679 | August ............... 110 101 «#4118 «8691100 «614819 
5,049,627 7,922,330 | September ............ 111 «6100s: 130's105—i—‘i‘iT™:~C«é«i2D 
4,963,439 7,751,044 112 107 99 123 108 
5,150,469 7,912,287 100 117 90 66 105 
88 1 69 51 59 
iets tans 
4,841,848 7,988,625 3 iso oe owe 
4,506,466 7,881,620 89 117 92 136 0=—s «110 
4,608,352 8,093,373 192 115 80 85 100 
SBubtect to revision. tRevised 96 1 78 59 113 





Total 8 Gro- Dry 


IN THE UNITED STATES (4) 
(Average monthly sales 1923-5—100) 





Adjusted for Seasonal Variation.- 
Men's Boots & Hard- Fur- 
Goods.Clothing.Shoes. ware. Drugs.niture. 


—E 


ceries.’ Meats. 


I 99 
98 113 99 110 93 110 96 
97 109 83 94 96 91 110: 95 
93 112 78 77 86 111 87 
99 109 86 96 113 94 117 92 
94 112 79 76 92 110 94 
91 lll 80 79 123 91 107 95 
100 116 90 90 109 94 117 106 
92 122 &4 89 90 92 2 112 
95 1l1 85 99 97 6 112 
94 122 91 95 100 100 113 101 
89 115 86 101 72 93 1 
99 117 88 96 119 92 133 91 
95 119 83 88 107 86 114 91 
91 122 88 98 95 92 108 . . 98 
96 123 90 88 97 116 100 
99 121 100 112 % 118 104 


-———MONEY OUTSIDE OF THE TREASURY.—, 


























Amount Held 
in Trust Against Against 
Gold and Silver U. 8. Notes Held for f Held by Population 
a TOTAL Certificates Federal -——In Circulation.—, of Conti- 

: KIND OF MONEY. AMOUNT (and Treasury All Reserve Banks er nental U. 8. 
+ Notes of 1890). Other Money. Total. and Agents. Amount. Capita. (Estimated). 
t $1,412,258,039 $184,381,444  $1,041,742,622 $67) 746,013 996,609 $3.09 ........ 

RG ccc cccc cc ccc ccs GUMEMEEMMED = ccccacce  canceces —«cccccece ss aweccece _aenccsce 1,412,258, 039 468,200, 410 057,629 7.89 
; 19,793,435 52,209,063 a) OS | sk caneus 
CTT GGUGUEOGMOGG .............-. GQQDRGURSEE) 9 ciecccce  cunccece scccncece *  cececcee eeeenes 466,673,227 74 bee 0S 392,410,922 3.28 ........ 
oididinines 1,286,050 hedaman 1,286,050 01 voeanae 

3,412,458 300,553,775 17,617,946 282,$35,829 2.36 

x 2,657,794 117,583,150 3,129,130 114,454,020 .96 

513 342,715,503 54,499,295 288,216,208 2.41 

2 1,105,810 2,071,136, 155 416,378,864 1,654,757,291 13.83 

: 43,160 3,667,971 18,336 3,649,635 .03 

7 10,262,425 692,717,509 50,496,468 642,221,041 5.37 
# €$225,622,039  $6,502,543,064 $1,764,907,133 $4,737,635,931 $39.59 

wie $214,004, $6,453,851,630 $1,778,204,853 $4,675,646,777 $39.11 
eo 223,334,975 6,302,847,990 1,558,773,674 4,744,074,316 40.12 
at 352,850,336 6,761,430,672 1,063,216;060 5,698,214,612 53.01 
117,350,216 5,126,267,436 953,321,522 4,172,945,914 40.23 
, 188,307,009 3,458,050,'755 ts.) 3,458,059,755 34.92 99,027,000 
pe “* 2 1,. ie. a a | ne Se 90,817,762 Sn  . dselemaes 816,266,721 16.92 48,231,000 
ee a Includes t n circulation in forei countries and the e—Gold certificates are secured dollar for dollar b id held in the Treasury for 
e. amount held by the 5 Sete agency rot th the F a. Reserve Bank of Atlanta their redemption ; silver certificates are secured dollar for ddllar by standard silver dollars 


b Does not include gold etd, Yalien or 5, Seocten coin other than thet held by the Treasu 


Pe Reserve banks and 





eral Rese ents. Gold held by Federal Reserve ban 8 

a es for foreign account is oxeied , and gold held abcond for Federal Reserve 
4 pencumte. ore not included in the total, since the money held in trust against 
R gold and. silver cert silver certi tes and = reapecty notes of 1890 is included under gold oath and 
¥ ~ in oe 

ie d The vo loacmagery rust against id and silver certificates and Treas 
aS notes of 1890 should be money held in pom this vefore cons it with total money out. 
a ce yb a TE OE ee J. —g Oe ° 

a e udes n ption gold 
& ; for redemption’ 9 oY Federal notes, $19,077 077,997 ited for redemption of 
hes — PO pote Os pot fa - of additional ap Geel Lae of May 


) 





gio Mb depenled a Cuban agen agency sy of th o Fede —f + 4 “sere of Atlanta. 
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reserve of $156, noe 
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first li 


Gates and a 
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held in the Treasury. 


nh 
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act. e ban 
40 per i including. the gold, aheeeiion fund, which must be de 
ederal Reserve notes in actual circulation. 


— Treasurer 
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a — —_ tscount 


a gold 


is reserve fund may also be used for the 


notes of 1890, which are also secured dollar for dollar by standard 
e eo srenaery. a ay he ig Federal Ceieattone of of tn 


e United 
Federal 


ents rr’. a Tike amount of 
Fn oy paper as is is. eligible under the sae of 
ks must maintain a gold reserve of at least 

ited with the United 
Lawful money has 


issu! 
—_ with Federal 





ted with the Treasurer of the b United t 
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DEPARTMENT STORE SALES AND 
STOCKS (4) 






































d . Ti — ——tTota].——_ ———__, 
(1923-1925—100) - ™ —— From Other Fro’ . ‘a 2 ner dai 
Unadjusted for Adjusted for N. Y. Banks. N. Y. So Total. N. ¥. Banks. N. ¥. Sources. Total. N. ¥. Banks. N. Y. Sources. ‘otal. 
Seasonal Variation. Seasonal Variation 2 883,072,402 510,800,879 3,392,873,281 923,203,010 104,186,250 1,027,479,260 3,805,365,412 614,987,129 4,420,352,541 
Sales. Stocks. Jes. . 2,806,590,350 487,788,304  3,294,378,654 930,544,010 97,656,250 1,028,200, 3,737,134,360 585,444,554  4,322,578,914 
88 91 . 3,018,467,992 563,957,180  3,580,425,172 930,997,750 128,751,250  1,059,749,000  3,947,465,742 692,708,430 4,640,174,172 
85 3'201.474.345 537,463,254  3,738,937,599 | 1,044,605,750 124,239,250 1,168,845,000  4,246,080,095 661,702,504 4,907,782,599 
103 103 3,454,630,611 . 615,728,420  4,070,359,031 112/906,000 90,781,250  1,203,687,250 4,567,536,611 706,509,670 5,274,046,281 
-102 104 3,122.418,731 619,213,774  3,741,632,505  1,046,374,732 110,344,250 1,156,718,982  4,168,793,463 729,558,024 4,898,351,487 
107 101 3,182,783,771 584,910,724  3,767,694,495 967,175,088 192,477,996 1,069,653,084  4,149,958,859 687,388,720 4,837,347,579 
103 95 3,419,802,772 674,086,521  4,093,889,293 840,256,084 117,292,028 957,548,112 4,260,058,856 791,378,549  5,051,437,405 
78 92 3,938,873,300 750,678,674  4,689,551,974 708,522,267 115,565,444 824,087,711  4,647,395,567 866,244,118  5,513,639,685 
- 85 96 4,359,826,540 755,900,994  5,115,727,534 634,111,893 129.881.6385 763,993,528  4,993,938,433 885,782,629 5,879,721,062 
- 106 101 4,771,314,491 843,073,869  5,614,388,360 641,108,093 136,147,811 777,255,904 5,412,422,584 979,221,680  6,301,644,264 
. 123 110 4,809,513,510 912,745,214  5,722,258,724 591/284,399 126,197,388 717,481,787 5,400,797,909 1,038,942,602 6,439,740,511 
8S 
* é " 131,991,984 752,491,831  5,663,792,168 1,071,372,070  6,735,164,241 
91 91 Bose 404 224 913/745, 186 348149, 410 Soe 460 023 145,937,484 396,507 _ 5,618,863,247 1,059,682,670  6,678,545,917 
85 97 5,230,871,135 979,127,385 6,209,998,520 482,187,921 112,270,967 594,458,888  5,713,059,056  1,091,398,352 6,804,457,408 
. 110 102 . 5,153,513,342 1,050,198,773  6,203,712,115 426,918,983 144,299,297 571,218,280 5,580,432,325 1,194,498,070 6,774,930,395 
..104 +103 . 5,060,644,171 1,039,276,304  6,099,920,475 421,543,733 143,673,717 565,217,450 5,482,187,904 1,182 950,021 6, 665,137,925 
. 110 101 . 5,333,165,736 1,111,293,343  6,444,459,079 463,506,108 163,256,087 626,762,195 5,796,671,844 1,274,450,430 7,071,221,274 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
929. q qi. a5." —™ . June 26. June 27. wae Py + Poa sit 4. July 2. 
Car r loadin 8 (total)... Te: te ae 1,089, 089 1,054,792 971,235 987,360 England : Ee ies iors ceecdasss 4.5413 $485. He ea 
an n Serre . 42, ; x ® SA dives sued hcneit sed bacsens BAY 
seattle near er eRe 3, 23,511 24,451 408 24,380 eens plea AE eee 4.8413 Lae set ie ‘ee wait 
ne si Ped hae wigs es a Shanviald be 157,012 158,149 153,242 147,934 144,887 .0391% .039:%  .0391% 039 “a 
al each Aen e te Rhames 895 12,257 12,176 12,154 9,397 03914 039144 ie 039: .0391 
Forest OSE A I 10,872 70,808 69,963 66,817 67,312 039144 1 039 “0391 aor 0391 
Peeters ere resect ereseseeses-sessee 75,433 74,748 79,454 521 65,525 0523: 0523%4 coer -05235% 
i se 259,176 ; 260,292 231,338 256,466 0523 osa3ik ; 0523 
pe eee ,001 f 415,259 453 385,996 "05 052344 oe ; "0523: 
GROSS RAILROAD EARNINGS 2384 .2384 2384 -2384 -2383%4 
18 197, Net Change, Pc. Bie Fy Bsn Baty Bly Be 
Third week in June (7 road $14,376,604 $13,946,288 t $430,316 t 3.08 —a _— ~ 1431 s00e 
Second week in June (8 roads) 14,179,7 13,805,018 4,728 2.70 .1416 -1416 -1416 -1 ‘i ‘tol 
First week in June (8 roads) 16,362 16,187,145 + 175,321 + 1.07 4015 .4014% «4015 4015 $015% $01 
Third Lay 7 —M- _— 15 sae 4a ets a 78068 on 0:20 Argentinat 0s ‘4208 £208 4205 4205 4208 
wee n roads 9 ’ A N° — A — ¥Y. entin oe ° ‘ . 7 . 
Second week in May (8 roads). 14,025,691 13,800, + 225,684 1.64 Japan De a A3A6 4381 4381 4381 4425 4462 
First week in May "6 roads)... . 14,083,977 13,198,800 885,177 6.71 ¢Closing rates. 
Fourth week in 1 “i ii 1 008 3,144,625 18.51 FOREIGN EXCHANGE RATES * 
Third week in April (7 roads).......... 13,934,100 12,745,841 1,178,259 9.33 
(All quotations cable rates unless otherwise noted) 
THE ANNALIST INDEX OF BUSINESS ACTIVITY Fane a0. 1900 ee ane June 30, 1928 
1929. 1928. ; . ; ; , 
June. May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. May. Par. Country ow Unit, High. Low. High. Low. High. Low. 
Pig iron production............ 135 116.3 110.4 108.4 108.7 109.6 105.4 109.8 111.2 100.8 8665 ENGLA (pound $4.845% 4.84% £4.34 “844 Fh. $8.87 % 
Steel ingo —_——— Be oe aii 121.7 115.6 111.4 107.0 103.7 106.0 106.5 112.7 106.6 jremens ~ cin «banal 4.85 ae 4.84% 4.8444 tert 4.87% 
Freight car loadings........... 102.8 103.9 98.0 101.3 98.2 97.4 98.7 100.4 99.2 bles Stains ee y 
Electric power eotion eae 105.3 74 100.4 102.1 103.1 99.2 102.0 103.1 101.7 .0391% FRANCE fier 0391 03907; 0391 0390% j 0392%, 
Bituminous c production *94. 92.6 82.5 105.3. 95.7 92.3 946 92.9 86.3 ESS cases aie .0391 .0391% .0391 $3938 0393 
Automobile production 4 145.9 148.0 147.4 145.7,144.5 99.2 97.1 122.3 103.6 ALY Gi * eee seseeeies 
Cotton qcnouas ation Bea Pads daw 3 113.5 110.7 107.9 107.7°111.2 102.6 107.3 106.0 101.1 0526 «IT — 05 0522%  — .052. .0525% 052544 
Wool consumption ............. 105.5 107.9 100.7 101.7 107.3 102.2 102.6 100.1 96.0 ona beacon ‘aaa Saas, 052: ‘peat 0526 0525 si 
Boot and shoe production... 2. .., 104.4 103.4 103.0 103.7 91.2 98.2 100.0 104.4 ox eattey is chsm’k)— S 
Zinc production .............--- 99.3 97.4 93.8 89.9 85.1 91.6 96.2 96.7 95.7 2383 aenal 2385 2382 2385 2383 2390 2389 
Combined index |..........2. 2: *108.4 107.4 103.0 104.9 104.1 99.1 101.5 102.6 100.4 flee taal 3386 9383 ; "2390 "2389 
 idiminy...... 14014 :4018 "401 -4031 :4028 
NEW BUILDING (3) eo SPAIN. (peseta).. iret (i = iaie* «tart “307” = “teem © “1649 
June, 1929. ay, 1929. Ape June, 1928. 1.0000 CANA (dollar)....... .9912 .9909 9925 a1 Fees itd % 
Dn Days.) (26 Days.) ye (26 Days.) “13904 CANAD AL (belga)....... .1390 .1389 .1389 as 1397 P : 
Average daily building contracts a "1930 SWITZERLAND (franc) .1924% 1924 .1924%4 -1923 rytate4 : 
ed in thirty-seven Eastern States. PO o1,82 825,600 $22,606,400 $24,694,600 $25,017,930 ‘0130 ECE (drachma).... -0130 .0129% .0130 gant -0131 0131S ' 
GOLD AND SILVER PRICES ; 2680 SWEDEN (krona)....... .2680%4 oid see gots 3h a 
saa eh 2680 DENMARK | (krona 3 2664 «© 2665s‘ 2864 = (267) 2878 
aune 2, 19 1928. June 28, 1928. Date. > ee A ‘4100141011410 = 11410 “1419514125 
ee ate  Sante...------ ‘ 848 10d sida 4s itd a wae tive = POLAND. ceca) 1125 1125 "1125 1195 11125 215 
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Edwin L. Lobdell & Ca, 
Securities 
209 South La Selle St_,Chicago 
' Telephone Central 1903 



































‘Specialists in Insurance Stocks 





FIVE YEAR CHART 
of 
64 Leading Fire 
Insurance Companies 


This chart shows gains from in- 
vestments, gain or loss from un- 
derwriting, increase of equity in 
unearned premiums and divi- 
dends paid. 


We are recommending the stocks 
of several of these companies 
primarily because they afford a 
safe medium for investment and 
at the same time represent one 
of the highest types of invest- 
ment trusts. 


Chart and recommendation sent 
upon request. 


SALMON, WEED 
@& COMPANY 
Incorporated 


63 Wall Street New York 
Tel. BOWling Green 5858 
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STS ERGERS—Two of the 
biggest and most suc- 
cessful department 
stores in the United 
States became one 
when R. H. Macy & 
Co. announced the 
purchase of L. Bam- 
berger & Co. of New- 








e/a 

\en SoS 
48>): lax) 
ark. The Macy store has been running a 
close race with Marshall Field & Co. for 
the prestige of being the largest store 
in the country. The store did a business 


S 


of $90,000,000 last year. The business of 
L. Bamberger & Co. in 1928 was $35,- 
000,000. The sales of both stores this 
year are expected to go considerably be- 
yond these figures and may reach a total 
of $150,000,000. Macy’s net income last 
year was $7,566,194 and that of Bam- 
berger’s was $2,915,375. Two other 
stores controlled by Macy & Co. are Las- 
salle & Koch in Toledo, Ohio, and the 
Davison Paxon Company of Atlanta, Ga. 

Announcement of the sale was made 
in statements issued simultaneously by 
Jesse I. Straus, president of R. H. Macy 
& Co., and Louis Bamberger, head of 
the Newark store. The announcement 


’ followed a prolonged conference in New- 


ark attended by Mr. Bamberger, Mr. 
Straus, Percy S. Straus and Herbert N. 
Straus, the latter two vice president and 
treasurer, respectively, of the Macy or- 
ganization. 

There will be no changes in policy or 
management of either store, it was de- 
clared. Preliminary papers have been 
signed whereby the entire common stock 
of L. Bamberger & Co. and of the estate 
of Felix Fuld is to be turned over to R. 
H. Macy & Co., giving the latter full 
control of the Newark store. 

The Bamberger store, founded in 1892, 
is at Washington and Market Streets, 
Newark. Within the past year a $10,- 
000,000 sixteen-story addition was built 
to occupy the block bounded by Market, 
Washington and Halsey Streets. 


Interstate Trust Company 


A merger of the Interstate Trust 
Company and the Century Bank has been 
agreed upon by the directors of the two 
institutions, according to an announce- 
ment made by George S. Silzer, presi- 
dent of Interstate, and James J. Ken- 
nedy, president of Century. The com- 
bined institution will have capital and 
surplus in excess of $10,000,000, it was 
announced, and it will be known as the 
Interstate Trust Company. 

Before the merger, it was stated, each 
institution will increase its capital stock, 
and the consolidation will be effected on 
the basis of a share-for-share exchange 
of stock, following the completion of 
capital readjustments. Special meetings 
of the stockholders of both institutions 
are to be called to vote upon the pro- 
posal. 

The Interstate Trust Company will add 
the three branches of the Century Bank 
to its own branches, giving it eleven 
offices in addition to its headquarters at 
37 Wall Street. 

Mr. Kennedy, president of the Cen- 
tury, will become a vice president of the 
trust company and a member of the 
board of directors. The other directors 
of the Century Bank, including the chair- 
man of the board, will become directors 
of the Interstate Trust Company. 


National City Bank 


Stockholders of the National City 
Bank and of the Farmers’ Loan and 
Trust Company have ratified the plan 
for the affiliation of the two institutions. 
The trust company will be called City 
Bank Farmers’ Trust Company and will 
handle the trust business of the com- 
bined institutions, transferring its com- 
mercial banking activities to the Nation- 
al City Bank. 

The City Bank Farmers’ Trust Com- 
pany will have a capital of $10,000,000 
and surplus of a like amount. Its stock 
will be held by trustees for the benefit 
of shareholders of the bank, just as the 


shares of the National City Company 
are held. 

As a result of capital readjustments 
incident to the merger, the National City 
Bank will have capital of $110,000,000, 
an increase of $10,000,000, and the capi- 
tal of the National City Company will be 
—— from $50,000,000 to $55,000,- 

). 


CHANGES IN 
CAPITALIZATION 


EFINITE announcement has been 

made -in London of the formation 

of Anglo-American Shares, Inc., 
to be incorporated in this country and 
believed to be the most comprehensive 
international aviation concern yet organ- 
ized. It has on its board of directors 
and advisory committee some of the 
most important financiers both in Eng- 
land and the United States. 

The announcement confirms reports 
circulated during the past week that an 
American banker was in London nego- 
tiating with British financiers and avia- 
tion leaders for purchase of substantial 
blocks of stock in such leading compa- 
nies as Handley-Page, Ltd., A. V. Roe, 
& Co., Ltd., and Rolls-Royce Company, 
Ltd. This banker, Philip A. Frear, 
president of Frear & Co., cabled his New 
York associates and E. B. Merritt & Co., 
investment bankers, of Bridgeport, New 
Haven and Boston, that the company 
will in no sense be a managing concern 
but will make substantial investments in 
a selected group of British and Ameri- 
can aviation companies in an endeavor 
to combine the best of Europe’s tech- 
nique with the production efficiency of 
this country. He added that it is the 
company’s intention to eventually branch 
out into other allied fields of automotive 
endeavor but that its initial effort will 
be in the aeronautical line. 

While Mr. Frear advised his associates 
that full details of the companies to be 
included in the project and the volume 
of stock to be held in each were not 
ready for announcement, he revealed 
that negotiations have been completed 
for the acquisition of substantial inter- 
ests in Handley-Page, Ltd. He added that 
similar stock acquisitions are planned 
in Rolls-Royce, Ltd., makers of automo- 
biles and Diesel airplane engines; A. V; 
Roe & Co., Ltd., producers of the Avro 
Avian light sport plane, both English 
firms, and in Whittlesey Manufacturing 
Company, Bridgeport, Conn., makers in 
this country of the Avian planes. 

The interest acquired by the new 
group in the Handley-Page Company, 
which controls the slotted wing patent, 
is seen as of particular significance due 
to the world-wide reputation secured by 
this company and its patented wings, 
which latter lend a stabilizing influence 
to airplanes taking off and landing. Its 
importance is seen in the $875,000 
paid by the United States Government 
after a year’s investigation, for use of 
the patented wings in navy planes and 
in the £100,000 paid by the British Gov- 
ernment for the same privilege. The 
governments of Germany, Argentina 
and Japan are also reported negotiating 
to acquire the use of the Handley-Page 
patent in their planes. 

Public financing of Anglo-American 
Shares, Inc., will be entirely in the form 
of common stock, according to Mr. Frear, 
to give the public full opportunity to 
participate in the company’s earnings. 
The initial offering will probably con- 
sist of 300,000 shares of no par common 
stock and will be offered simultaneously 
in New York, Montreal and London. It 
will be handled in this country through 
the American bankers for the company, 
Frear & Co. and E. B. Merritt & Co. 

Transcontinental Air Transport 

A voting trust ment has been 
prepared for the stock of Transcontinen- 
tal Air Transport, Inc., to insure a con- 
tinuity of policy in the management of 
the company, it has been announced. 

Stockholders have received a letter 
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THE 


American 
Founders Group 


The past history and present 
status of this remarkably success- 
ful group of Investment Trusts 
is fully covered in our book— 


The American Founders Group 


—a few copies of which are still 
available for free distribution. 


Address Dept. A 


STEELMAN & BIRKINS 


20 Broad St., N. Y. Hanover 7500 


BRANCH OFFICES 
342 Madison Ave., New York, N. Y. 
17 Academy St., Newark, N. J. 
City Nat’l Bank & Trust Bldg. 
Bridgeport, Conn. 
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Expanding 


Earning Power 


Is the Sound Basis for 
Profitable Investment 


SNYDER 
MULTIFORM 
CORPORATION 


Used by members of New 
York Stock Exchange, New 
York Curb, Banks, Insur- 
ance Companies. 


Business in hand indicates 
earnings of $3.00 per share. 


Full Information on Request 


R. H. McClure & Company 
43 Exchange Place, New York | 
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Specialists in Investment Trusts 





Earnings 


Through Trustee Standard 
Oilshares investors with 
small funds participate in 
the tremendous’ earning 
power of 31 Standard Oil 
Companies 


This fixed common stock 
investment trust offers the 
ultimate in safety together 
with a share in all the Cash 
and Stock Dividends paid 
by these Standard Oil Com- 
panies with profit possibili- 
ties through any apprecia- 
tion in the Market Value of 
these securities. 


Price at Market 
About $1434 per share 





Dwelly, Pearce 
& Company, Inc. 
115 Broadway New York 
Telephone Barclay 1534 
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National Reserve 
Corporation 
L% 


National Reserve Real 
Estate Trust Bonds 


(To Yield 5. 807) 


CHATHAM PHENIXN NATIONAL 
AND bt ST COMPANY, NEW 
ORK, TRUSTEE 


All wiitalaien ‘aed guar- 

anteed by one or more of 

the follcowing surety companies: 
Maryland Casualty Company, Baltimore; 
National Surety Company, New York; United 
tutes Fidelity & Guarantee (o., Baltimore: 
Fidelity & Deposit Co. of Maryland, Balti- 


more; The Metropolitan Casualty Insurance 
Co. of New Yo 


RESERVE "SECURITY 
CORPORATION 


Investment Bonds 


New York Life Insurance Company Bidg., 
Madison Ave. at 26th Street, New York City 
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GRIGGS INVESTMENT 
TRUST, INC. 
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Descriptive circular 
on request 


— GRIGGS COLLATERAL 
: _ CORPORATION 


11 Broadway 
NEW YORK CITY 
Whitehall 5147 
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from C. M. Keys, president, advising 
them that many of the largest owners 
of the company’s stock, including the 
Pennsylvania Railroad, the National 
Aviation Corporation and North Ameri- 
can Aviation, Inc., have signified their 
intention of depositing their stock in ex- 
change for voting trust certificates. The 
voting trust agreement is to continue for 
ten years from June 10, 1929. Appli- 
cation will be. made to list the certifi- 
cates on the New York Curb Exchange 
and the San Francisco Stock Exchange. 

The announcement follows closely the 
formation of the Curtiss-Wright Corpo- 
ration, merging the Keys-Hoyt aeronau- 
tical manufacturing interests. Mr. Keys 
announced that National Air Transport 
would not be included in the merger, 
since “the interests of air transportation 
companies are best served by having a 
large divergency in its ownership, so 
that it receives friendly support from 
many sources.” 


Wall Street Trading Corporation. 

New financing totaling $2,350,000 for 
the recently organized Wall Street Trad- 
ing Corporation has been announced in 
the offering of 25,000 shares of the 6 
per cent convertible preferred stock and 
a like amount of common stock by W. 
W. Snyder & Co. The preferred stock 
is priced at $54 a share and the common 
at $40 a share. The preferred stock will 
be convertible at any time after June 1, 
1931, into the common on a share-for- 
share basis. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
COMPARISONS BY QUARTERS. 
Com. Share 
-—Net Profit, a 
Company. 1929. 1928. 1929 


Andes Copper Co.: 
Mar. 31 qr. $3,814,503 re 
Chile Copper Co: 


Mar. 31 qr. 9,453,691 $3,172,766 2.14 $ .71 
Crown Cork & Seal: . 
Mar. 31 qr. 123,223 ........ 
Freeport Texas: 
May 31 qr.. 1,136,482 866,271 1.55 1.19 


Madison Square Garden: 
May 31 qr.. 147,219 203,526 45 -62 


U. S. Industrial Alcohol: 
Mar. 31 qr. 954,264 t 2.98 


COMPARISONS BY YEARS. 


1929. Pa 1929. 1928. 
—e Car & F Shi. 
Yr. Apr. 30. $2,715, im "33, 555 $1.02 $2.75 
we Investin Co 
pr. 30. 2, 86,242 782,721 36.05 12.64 
et Bo Co.: 
Yr. May 31. wy «de 299,756 10.16 6.14 
Madison Square G nm: 
Yr. May 31. 450,499" 1,014,131 1.47 3.12 
OTHER COMPARISONS. 
1929. 1928. 1929. 1928. 
American Ice Co.: 
5 mo.May31p$1,201,128 p$906,179 
Archer-Daniets-Midtand Co. : 
9mos.Junel 950,382 1,390,528 $1.54 $5.45 


Barker Bros. Cone 


5 mo.May 31 203, 179,953 81 -65 
Barnsdall 
5 — May 31 Ooh, 807 777,830 1.51 .62 
er Cor 
5 mo. 5 ty y 31 3,909,979 ae 5.12 


Continental Motors Corp.: 
6 mo.Apr. 30 582,418 807, ow -27 -46 
Crown Willamette Paper Co.: 
16mo.Apr.30 4,370,723 * 331, ‘354 
Federal Screw Works 


5 a May a ag 658  +161,502 


6 jis oMey 31 31 * 873. 519 1,217,431 2.56 1.74 
Hall-Carter Co.: 

6 mo.May 31 536, 698 222,929 2.54 1.54 
International Shoe Co.: 

6 mo.May 31 6,620,709 ° ...... 1.68 
Liquid Carbonic: 

8 mo.May 31 671,563 355,580 2.50 1.32 
National Trade Journals, Inc.: 

5 mo.May 31 82,994 | ee 1.66 
U. 8S. Smelting, Refining & a 

5 mo.May 31 1,867,048 1725,151. 249 2.89 


+Before Federal taxes. ant available. 
p Before depreciation and Federal taxes. 


RAILROAD EARNINGS 


Seuthern Pacific System 


1a 
May & ce ue emuceie 4 667 $24, 306,829 
Ne operating income. . ot B02. 741 4,297,389 
Five months 23,634,383 114,797,862 
Net operating ncome. 3 ,048,788 16,910,298 


Union Pacific System 


3 
3 
% 
& 


May grosg 5... 16,908,305 16,556,970 
operating income. . 2,439,134 2,003,082 
Five months’ gross.... 81,542,899 77,554,895 
Net operating income.. 13,459,697 10,408,700 
Missouri Pacific 
BEGG GROGD 6 o0sscssess 10,913,252 10,099,627 
Net operating income. . 5’ 423,352 1,313,901 
Five months 54/506, 109 51,368,360 
Net operating ncome.. 8,009,157 7,284,129 
Northern Pacific 
May gross Pee ry Serre 8,154,373 7,908,072 
operati income.. 1,411,064 825, 
Five months 36,519,095 36,626,631 


Net operating fneome.. 61062176 | 6.29 
Lehigh Valley 


pay gress ee ee eee 6,410,394 6,619,238 
Net operating income.. 1,412,369 1,619,879 
Five months ...+ 29,064, 28,111,742 
Net operating income.. 4,810,979 3,483, "799 
Virginian Railway 
aay Grom inte re Keeeee 1,690,801 1,445,944 
Nei ss income. . 760,895 412,468 
Total income .......... 233 498,811 
Surplus after charges. . 504,866 162, 
Five months’ gross.... 8,117,056 7,666,585 
Net operating income.. 3,527,682 2,551,619 
Total iMCOMe ......,.+: 3,830,522 2,940, 
Surplus after charges.. 2,182,592 1,260,609 
Maine Central 
0 | eee err erer 1,592,681 1,607,851 
Sueplis after So... 98, 60,9 
Five months’ 7,695,698 8,076,448 
Surplus after c aages. 317,467 309,255 
- ae ena & St. Louis 
OS er rrree 1,064,707 1,102,638 
Net operating deficit. 8,971 200,639 
Five months’ gross. 5,582,419 5,635,601 
55,334  *278,420 


Net operating income. 
*Deficit. 


ree Northern 


tay gross Pee ee Tere 1,484,179 1,543,742 
operating income. . 142,902 156,260 
Five months .. 608,979 7,366,681 
Net operating come. . 644,721 585,118 


ced York, Ontario & Western 


say goon ‘pw esene ch mbie a 927,261 139,2 
Net o ating deficit. . 4,032 147,874 
Deficit after charges. . 96,169 *55,666 
Five months’ gross.... 4,375,024 4,380,002 
Net rating deficit. . 48,342 mee yo 
Deficit after charges.. 505,594 
tIncome. *Surplus. 
Norfolk & Southern 
tay gress Se ss ahi ace ha 696,737 737,834 
operating income. . 81,457 112,035 
Five months ose. . 3,481,387 3,811,329 
Net operating income. 498,222 684,164 
Pittsburgh & West Virginia 
Te rer rare 441,230 351,305 
Net operating income.. 233,563 ,850 
Total income .......... , 264 168,751 
Surplus after charges. . 215,038 145,510 
Five months’ gross.... 2,158,592 1,699,790 
Net operating ncome. . 109,996 780,627 
Total income .......... 1,147,619 839, 
Surplus after charges.. " 720,323 
Norfolk & Western 
May gross sos dchinacw ais oe-6 9,874,189 8,985,630 
operating income.. 3,865,101 2,832,830 
Total income .......... 4,082,245 2,967,451 
Surplus after charges.. 3,682,898 2,554,111 
Five months’ es .. 45,817,485 40,641,600 
Net operating mcome.. 15,311,631 10,772,349 
Total income .......... 16,178,911 11,289,005 
Surplus after charges.. 14,162,773 9,204,886 
Delaware, Lackawanna & Western 
May operating revenue 7,326,000 7,088,000 
Net operating income.. 1,484,000 1,430,000 
Five months’ opr. rev.. 33,856,000 32,437,000 
Net operating income.. 6,573,000 5.548,000 
Reading Company 
May Bing 3 revenue 8, ae 852 8,655,364 
income ..... 2,735 1,861,125 
et operating income. . 4 433, 538 1,851,533 
Five months’ opr. rev.. 40, 320, 7 39,259,317 
a genre | income ..... 7,022.4 6,379,602 
Net operating income.. 7,045, 361 6,349,655 
Chicago-North Western 
Ma. opereng revenue ss 122,766 12,941,422 
N sy income.. 2,320,551 1,936,387 
*Net income ........... 1,325,385 924,920 
Five months, opr. rev. oe 072 57,399,129 
* » ss nceome $ aif ro 5,985,897 
dakeeied se 1,489,000 
TKtter fixed charges. 
New York neer 
Moy goose J einhach atinhaen 492,395 32,242,736 
operating income. . 6 275,915 5,873,365 
Prive months - 159,928,599 150,527,170 
Net operating Escome. . 24,811,420 22'429'703 
Pennsylvania 
May & pshdiginetia id aod adhd 59,953,652 55,168, 
Ne operating income. . Pe gard 10,413,730 
Five months 2,723,310 254,135, 


Net operating a 53,297,911 40,557,031 
New York, New Haven & Hartford 


oF goes enna iy tee 12,027,078 11,715,815 
Ne income.. 2,527,197 2,071,473 
Net Yr o-y ra "err 1,546,610 991,434 
SD six a sanceo0de0 178,523 631, 
Five months’ ee... 24,694 54,271, 
Net operating income.. 11,358;188 8,678, 
Net after charges..... 6,346,745 3,073,321 
Re Sera WES) ,281, 


ter guarantees and’ preferred divi- 
dends. 
eg Milwaukee, St. Paul & Pacific 


May gross aiplbeebdbaees 14,263,998 13,921,243 
Ne as EDS. » Rt 1,850,162 
Five months (eens... 66,298,969 65,252,682 
Net operating income. 8,538,068 10,259,337 


Southern Railway 


iey Eroes onniten beeesen 11,916,609 12,070,203 
operating income. . 2'390,556 2,252,600 
Five months gross - 58,171,020 58,998,347 
Net operating neome. . 11,736,786 11,088,648 


General Market Securities 


Parmelee 
Transportation 
Company 
670 Sinking Fund 


Convertible Debentures 
and 


Common Stock 





Circular upon request 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street 


New York -~ ~~ 





Speciation in Unlisted Securities 





Wall Street 
Trading 


Corporation 


Circular on request 


WW. Snuder & Co. 
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Wheeling & Lake Erie 


gross Perret 1750 133 
Net operating income.. ‘635,622 ‘414,275 
Five months .. 8,871,308 7,443,934 
Net operating .. 2,113,606 1,441,586 

Texas & Pacific 
May gross ............. 3,914,503 4,463,432 
Nee operati incom 667,923 1,058,147 
z ioome «nn x 4 ey 
urplus er charges. . . 855, 
oe months’ gross... 19,122,055 20,329,388 
Net ng income.. 3,295,264 4,117,107 
Total income .......... 3,663,969 4,342,048 
Surplus after charges.. 2,231,912 3,158,825 
Alabama Great Southern 

May i 886,274 883,801 
Net operati income 220,451 235,726 
Five months* rene... 4,265,749 4,113,064 
Net operating income.. 1,021,477 905,258 


Missouri Pacific 


May Jpine spocnene ss 10,913,203 10.908. 637 
ncome. ,423, ,313, 
Total income Lranehebes 2,071,853 1,652,009 
Surplus after charges 491,958 340,384 
Five months’ 54,506,109 51,368,360 
Net operating income.. 8,009,157 7,284,129 
Total income .......... 10,215,267 8,796,855 
| Surplus after charges.. 3,145,612 2,266,359 
Southern Railway System 
May gross .-........... 16,104,846 16,019,901 
Ket Operating income. 2814S 8.068.677 
t freome.. 14,576,370 14,528,014 
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Nat Gorating income. “italia “iris 
we monthe’ n°: = 11761200 7,184,037 
Net operating income.. 912,400 857,514 
Great Northern 
Mey gross foes, eeete gee 1.000 ees 9.200.500 
Five months” ne: 45.150,974 39,802,824 
Net operating income. . 876, 5,106,006 
Gulf Coast Lines 
May GTO nos: 1,314,000 1,200,006 
— 261,896 25,734 
De mosis ‘aeces. 7,936,108 6,682,458 
Tot imcome-- yoass | 1/425,700 
Surplus after charges.. 479,545 430,446 
Chicago & Eastern Illinois a 
: May BTOSS .....-...6-5- 1,989,364 1,854, 
operating income. . 59,592 *6,260 
Five months gross... 0. Ne 0 eee 
"Egos income. . ° ; 
International-Great Northern 
May Bross .........005. 1,484,179 1,543,742 
operati: ncome. . 142,902 156,260 
' Retail "income — ©: 452'647 «164.837 
after charges. 6,617 17,978 
ve months’ has ,608,979 7,366,681 
N ing income 644,721 685,118 
' Total Peng eeneaep os. S10 oo 
Deficit after charges. . . 
iy" tBefore adjustment bond interest. 
} West Jersey & S ae a 
BTOSS .. 2... cee ceee 101 . 
operating income 97,744 49,286 
Five onthe” gene... brett 38 
Ng operating income ° ’ 
Philadelphia & Camden Ferty 
BOOS ans: $4,403 99.004 
Net operat neome.. | 77), ’ 
onthe" ae 963 322,069 
: Net. ting income. . ‘e921 49,894 
i F Canadian Pacific 
neh oe ken ie 17,982,352 17,807,974 
Net cher” AS 2,529,759 3,055,719 
Fi months’ .. 83,324,155 80,204,864 
Net after taxes........ 13,363,906 13,574,553 
oe ¢ 3,824,261 
PUES oc cc ccccceces 4,042,633 3,824, 
operat: income.. 533,523 683,153 
AMve oeretha® .. 18,899,539 17,127,984 
Net operating income.. 3,906,127 3,271,148 
Central of Georgia os 
BTOSS .......5.05-- 2,070,417 2,028, 
operating income. . 336,400 325, 
Five months’ gross.... 10,565,040 10,848 sae 
Nashville, Chattanooga & St. Louis 
gross pes aseennsess 1,960,908 1,964,287 
Five months” °:: 9.839'979 9,407 914 
Net operating e.. 2,067,432 1,430,018 
Hocking Valley 
633 
313 
| 
425 
988 
822 
665 
026 





BTOGS ...-- esse ees rf ong. 75 

Ge techs ase oR ato 

operating 474,694 459,614 

epocee 566,265 

gross ....... 0 _ 561.086 506,285 

“fromthe? gross... . 2.982.354 2,890,453 

et operating e.. 1,170,888 1,134,736 
: We deal in 


Bank, Trust, Insurance, Chain 
Store, Aviation and Industrial 


Stocks 
Members Unlisted Seourttiee Dealers Assn. 
Members Assn. of Bank Stock Dealers 
74 Trimity Place, N. Y. C. WHitehall 3760-79 
Hartford Phone: 5-2135 


Net operating 





American Security News 
Earnings Records 


Baltimore & Ohio 








SR GUOEE. 6c csccccscts 21,755,886 19,786,221 May gross ............. 150,292 157,108 
Net income.. 4,961,002 4,081,375 Net operating income. . 42,878 14,303 
Five months gees... 98,012,278 91,397,840 Five months =... 597,477 603,443 
Net operating income.. 17,702,763 13,418,391 Net operating income.. 72,896 43,052 
Atchison, Topeka & Santa Fe Atlantic Coast Line 
BORD GRGOR 6 ccc cdeccccee 20,175,246 18,694,405 May gross ............. 6,864,168 6,575,738 
Net operating income. . 3,403,141 1,714,830 Net operating income.. 1,246,403 1,193,571 
Five months s.... 98,509,463 91,160,588 Five months ss.... 37,138,503 34,106,886 
Net operating income.. 19,125,853 11,448,662 Net operating income.. 9,670,374 6,083,971 
Illinois Central Denver & Rio Grande Western 
BE, od vip ncodenace 14,623,413 14,380,065 May gross ............. 2,561,309 2,406,486 
Net operating income. . 1,779,881 1,711,117 Net operating income. . 511,580 286,088 
Five months .... 74,749,789 73,774,119 Balance for interest... 542,105 345,411 
Net operating income.. 11,362,427 11,121,363 Surplus after charges.. $3,680  *t72,474 
eck Eelané Lines Five months’ .... 12,730,611 12,184,808 
Net operating incom 2,903,878 2,005,455 
OE .. Were 11,448,702 10,788,409 Balance for interest 3,037,316 2,091,395 
Net operating income.. 1,187,366 1,181,231 Surplus after charges.. 538,946  °241,691 
Surplus after charges.. __ 273,750 | 251,238 *exclusive of interest and sinking fund 
Five months’ gross.... 57,868,192 54,224,953 under general mortgage. {After interest 
Net operating income.. 7,151,737 7,448,996 on general mortgage bonds, which became 
Surplus after charges.. 2,604,983 2,795,834 4 thxed charge on Feb. 1, 1929. tDeficit. 
Cleveland, Cincinnati, Chicago & St. Louis Pittsburgh & Lake Erie 
| ye 8,006,028 7,583,026 May gross ............. 3,032,301 2,649,168 
Net operating income... 1,517,829 1,111,772 Net operating income. . oer on 602,398 
Five months es.... 37,641,183 36,125,144 Hive months SS.... 14,010,494 12,332,204 
Net operating income.. 6,476,761 5,372,171 Net operating income.. 3,180,819 2,664,332 
Boston & Maine a Ann Arbor 
eR .. OTe 578,350 6,370,011 May gross ............. . 488,439 
Net operating income.. 1,106,727 1,061,940 Net operating income. . 105,739 79,187 
Surplus after charges.. 514,714 519,979 Total income .......... 109,287 81,959 
Five months S.... 31,286,291 30,333,272 Surplus after charges. . 71,725 38,230 
Net operating income.. 5,173,299 5,071,218 Five months’ S.... 2,610,921 2,378,124 
Surplus after charges.. 2,310,522 2,390,010 Net eperating a. 449,490 841,394 ° 
Wabash Totfl. | 7? ee 466,156 853,704 
May gross ............. 6,464,191 5,900,211 Surplus after charges.. ‘786 =—-133,590 
se Gansing income. . 20 Se on. ioe Louisville & Nashville 
sve mo 8S.... 30,829, , , May eh eentmahaiee 11,069,507 11,379,551 
Net operating income.. 4,921,027 3,895,238 * Net operating income.. 1,516,388 1,879,834 
Seaboard Air, Line Five months’ .-+- 54,138,296 56,302,432 
May gross ............. 5,142,429 4,770,977 Net operating income.. 7,264,084 8,452,223 
Net operating income.. 1,089,611 877,363 
Total income .......... 1,168,524 1,084,221 4 
*Surplus after charges. 240,962 151,326 
Five months’ eons... 27,186,838 $5 682,824 
Net operating income.. 5,184,751 ‘4,710,812 
Total income .......... 5,650,433 5,460,205 
*Surplus after charges. 1,008,545 757,510 
*Before adjustment bond interest. 
Central of New Jersey 
FOOTE 4,971,490 5,237,913 ° 
Net operating income. . 663,318 1,024,855 
Five months gress. ... 23,348,579 22,936,205 
Net operating income.. 3,229,625 3,621,563 
Missouri-Kansas-Texas Lines 
PROS 4,303,902 4,288,351 ~ 
O° i pene, 3,273,063 3,082,749 
Balance interest. . 684,686 888,577 
Interest charges ...... 424,872 465,168 
DD chineetnéeccas ys 259,814 423,414 
Operating expenses... i87S2005 1A 919.704 
n; ° 752, 919, 
Eienes Too theres. ‘ 4,293,484 4,490,729 
Interest charges ...... 2,148,366 2,428,558 
RR Ra 2,145,118 2,062,171 
Delaware & Hudson 
Bika weehéhe 3,570,022 3,706,805 
N ing income. 759, 1,147,931 
ve mont gress... .. 16,536,321 15,885,481 
Net operating income.. 2,638, 2,312,394 
Chicago Great Western . 
NE scpacescccees 2,085,372 2,021,723 
Net operating income. . 135,334 141,758 
Five months =... 9,961,622 9,618,084 
Net operating e.. 478,000 614,379 


Chicago, St. Paul, Minneapolis & Omaha 


May grogs ............ 
Net 0} ti income. 
Five Fonths” Sie 





, 974 
- 10,217,028 10,537,503 
neome. . 


Detroit & Mackinac 


Pere Marquette 
1929 


May gross_ 
Net operating income. . 533,622 683,153 
Surplus after charges.. 373,235 485,691 
Five months’ gross.... 18,899,539 17,127,984 
Net operating income.. - 3,906,127 
Surplus after charges.. 3,208,.36 2,382,056 
Canadian National Railways 
Bay GEORG 2.0000 cccees 22,527,219 21,751,337 
Net operating income.. 3,154,069 655, 
Five months’ gross... .104,948,290 101,180,759 
Net operating income.. 18,448,017 17,063,717 
Colorado & Southern 
(Including Fort Worth & Denver City and 
Wichita Valley Railway.) 


way BE avcgesencesss 1,878,011 1,850,303 
Rive Bumtha’ proce’. gaa) 9 ate 
ve mon S.... 9,830, TS, 
Net operating income.. 1,716,979 1,691,703 
Buffalo & Susquchanna 
eee 146,287 135,191 
ad eperatng income.. saxo asus 
ve mon OSS.... a 4 
Net operating Soome. ; 187,797 81,797 
Detroit, Toledo & Ironton 
|S Ree er Lee 1,255,131 895,002 
Net operating income. . 441,875 193,384 
Five months s8.... 6,371,755 3,912,215 

2,322,977 580,574 


Net operating income.. 


PUBLIC UTILITY 
-EARNINGS 


American Water Works 
1928. 
4,156,844 
4 ; <oe.. 
maint. and taxes..... 2,154,191 2,011,331 
Twelve months’ gross.. 52,007,417 49,600,816 
- after oper. exp., 
maint. and taxes..... 25,736,892 23,457,400 
Net inc. available for 
dividends aft. all ' oa 
and reserves ........: 6,947,068 4915.36 
Eastern Massachusetts Street Railw, 


May net income...*.... 80,660 76,044 
Five months’ net...... 491,004 


Continued on Page 23 














2,079 2,057,361 
- . 210, 60 
706,383 TS8,624 








ESTABLISHED 1910 


Emery, Peck & Rockwood Co. 


Investment Securities 


208 S. La Salle St. 
CHICAGO 


MINNEAPOLIS 
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are 1,985413 1,916,420 MIL UKEE 
Net operating income 209,210 218,045 WA 
Surplus etter charges:. 8100 a1 137 
us er . 
Five mon gross... 10,467,073 10,190,205 
Net oqerating ncome 1,121,379 1,437,995 
SEE c20 6006ee0 1,243,308 1,556,144 
Surplus after charges. . 150,012 453,671 
Baffalo, Rechester & Pittsburgh 
May SPORE 1,556,710 1,384,731 
Net operating income. . 273,111 254,064 
Five months gross. .-. 7,133,155 6,909,311 
Net operating income.. 1,236,226 1,237,063 
Western Maryland 
aE 1,545,016 1,509,126 
Net perating incom 415,673 370,328 
Fatale cio, ee HEM 
: us er es . 
Five months’ 7,480,000 7,723,771 
Net operating income 2,086,023 2,019,528 
DT snsetacesé 2,160,712 2,074,561 
Surplus after charges. . 915,687 812,399 
Western Pacific 3 
ay gro 1,407,040 1,297,094 60 Wall St., New York 
Net operating income 82,705 — *36,933 
Rat oenting fasomc:: SG SRE 
‘Deficit. ' ™ 
Florida East Coast J 
PD EE 1,080, 1,741, 
Net. p ~~ MEET * tO 206 7 bra 2s American Founders 
ve «+. 17,795, 994, 
Net operating oome.. 2,456,087 1,926,169 CORPORATION 

















The well-being and _ healthy 
growth of INDUSTRIAL AND 
COMMERCIAL ENTER- 
PRISES and public utilities. 


J. G. BASINGER 


Consulting Engineer and Economist, 
52 Broadway, 
New York, N. Y. 


The development and upbuilding of 
ports, harbors and their tributary 
districts; the structures and equip- 
ment required for handling, storage 
and trans-shipment. 




















GEORGE C. WILLIAMS 
ACCOUNTANT-AUDITOR 
ADVISER ON TAX MATTERS 
TAX PRACTICE BEFORE 


U. 8S. TREASURY DEPARTMENT 
U. 8. BOARD OF TAX APPEALS 


Woolworth Building. Tel Whitehall 8679 











Bangor & Aroostook 50 Pine Street | New York 

OEE 5s cannsecess- 753 ; 
Wiivee SE Be 

us , 
Five months’ 3,682,754 3,625,277 
Eanes oon: TSS Ta 7 

New York, Westchester & Boston HOCKING VALLEY 
Net after taee...:..\) “7st “Sasa EDWIN WOLFF & CO. 

months’ ic 1 ‘ “Aristocrats Among Railroad Stocks” 

after tax...) «merase © aT «| 30 Broad St,N.Y. | HANover 2035 

Deficit after charges 797,006 = 764,500 ' 
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DE HAVEN & TOWNSEND 


1415 WALNUT STREET 
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Established 1874 
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Conservative 
Investments 





123 South Broad Street 
PHILADELPHIA 


| MacMeekin & Williamson 


Members— 


New York Stock Exchange 
] Philadelphia Stock Exchange 














) Commercial Natl. Bk. 
& Tr. Co. 


New Stock & Rights 


Germantown Trust Co. 


New Stock & Rights 


Northern Central 
Trust Co. 


New Stock & Warrants 
Bought—Sold and Quoted 
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/ IDELZER AND CO. 
ANK STOCKS 


Land Title Building 
PHILADELPHIA 


i Telephone—Rittenhouse 8500 























News and Transactions 





UNE has been a good 
month in most lines 
of manufacturing and 
in distribution, the ac- 
tivity in retail trade 
more than making up 
for any of the slack- 
ness which occurred. 
in May. 
"Wear continues in good demand and 
commercial loans are ahead of those of 
last year due to the larger volume of 
business now being handled. 

Railroad traffic continues unusually 
heavy, running about 9 per cent for 
manufactures above a year ago. 


With the warmer weather of June 
shopping has broadened. Repeat orders 
from retailers for Summer wear are said 
to be numerous. 

A brisk demand for leather belting re- 
flects the activity of mills. Some woolen 
mills are working on a full-time basis. 

There is a flow of new orders for steel 
and no suspensions of deliveries are re- 
ported 











Bell Telephone of Pennsylvania 


The -directors of the Bell Telephone of 
Pennsylvania have made an appropria- 
tion of $4,877,995 for new construction, 
roe the total so far this year $20,- 
417,791. 


Buck Hill Falls Company 


A special meeting of the stockholders 
of the Buck Hill Falls Company will be 
held on Aug. 20 to vote on the pro 
reduction in par value of the common 
stock to $10 from $100 and the increase 
in stock to 80,000 shares from 40,000, 
the additional stock to be issued at the 
discretion of the directors. It also 
planned to increase the bonded indebted- 
ness to $750,000 from $500,000. 


City of Philadelphia 


The city of Philadelphia, Pa., formal- 
ly has announced that sealed bids would 
be opened:on July 22 on a new issue of 
$9,350,000 bonds, due July 16, 1944. The 
bonds will be sold as 4%s or 4%s. These 
interest rates coincide with the coupon 
rates on the last loan, that of $10,000,000 
on June AY ——e of $7,000,000 4%s 
and $3,000,000 4%s. This issue was 
awarded at a price of 100.019, or a 4.415 
per cent interest cost to the city, to a 

dicate headed by the National City 
ompany. 


Diamond State Telephone 


The directors of the Diamond State 
Telephone have appropriated $137,877 
for improvements, making the total so 
far this year $982,535. 


Commercial National Bank and Trust 
Company 


Stockholders of the Manayunk-Quaker 
City National Bank at a special meeting 


approved the plans for consolidation 
with the Southwark National Bank. 

The stockholders of the Southwark 
National Bank have approved the plans 
for consolidation with the Manayunk- 
Quaker Sity National Bank. The two 
institutions will consolidate under the 
title of the Commercial National Bank 
and Trust Company of Philadelphia. 


Keystone Watch Case Corporation 


Keystone Watch Case Corporation de- 
clared an initial semi-annual dividend of 
$1.50 on the common stock, payable Aug. 
1 to stock of record July 19. 


Mortgage Security Trust Company 


Stockholders of the ne Security 
Trust Company at a special meeting ap- 
proved the recommendation of the direc- 
tors to reduce the par value of their 
stock from $100 per share to $10 per 
share, the issuance of ten new shares for 
each share now outstanding and an in- 
crease in the company’s capital from 
$250,000 to $300,000. Stockholders of 
record July 10, 1929, have the right to 
subscribe in the proportion of ten shares 
of the new stock, par $10, for each 50 
— of the new stock held at $20 per 
share. 


Northwestern National Bank 


A special meeting of stockholders of 
the Northwestern National Bank will be 
held on Aug. 1 to vote on the proposed 
reduction in par value to $20 from $100 
and to vote on increasing the capital 
stock to $500,000 from $200,000 by the 
issuance of 15,000 shares of $20 par 
new stock. 


United States Dairy Products. Corp 

Continuing its Southern expansion, 
United States Dairy Products Corpora- 
tion has s uired the Birtcherd Dairy 
Compan orfolk, Va., and the Ports- 
mouth ary Company ‘of Portsmouth, 
Va. It is understood that the operations 
of these two properties will be consoli- 
dated with that of the Norfolk and Prin- 
cess Anne Dairies, Inc., also of Norfolk, 
which was purchased by United States 
Dairy some time ago. 

The company also reports the acqui- 
sition of the Model Dairy Company of 
Atlanta, Ga., which is the largest whole- 
sale distributer of milk and cream in 
that city. United States -Dairy also 
owns the Pedigree Dairies, Inc., of At- 
lanta, and the operations of these two 
properties will be consolidated. It is 
reported that still further acquisitions 
are contemplated throughout the South, 
in addition to expansion of the system’s 
Northern properties. 

The company reports an increase of 
46% per cent in ice cream sales for the 
week ending June 2 over the correspond- 
ing week of last year, 772,875 quarts, as 
against 527,310 quarts. For the five 
months ending June 2, 1929, sales of ice 
cream were 17,293,938 quarts, as com- 
pared with 6,550, 889 quarts for the first 
five months of 1928, an increase of 11.3 
per cent. 
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STOCKS ‘ 

Sales High Low Last 

Heo Almar Stores .......... 5% 3% 3% 
3,500 American Stores ........ 69 65% 67 
*232 American Tel {a 232 217% 232 


2,600 Bankers Secur Corp pf.. Pa 51% 52% 
15 


613 Bell Tel of Pa.......... 114% 114% 

900 Budd Wheel Co..-........ 1D 70 70 
400 Canadian Marconi ...... ™% ™ 

200 Congoleum .............. 22% £22 22% 

4,700 Camden Fire Ins........ 33 31 31% 

Commonwealth Cas Ins. 25 22% 24% 

10 yg © Traction of N J.. 49% 4% 19% 

% 400 E G Budd............... 22 16 19% 
EE sciawescncesesees 94 84 91 
"652 Electric Storage ........ > 82% 8 


3,100 Fire Association 
2,075 Guar Tr Rets for Ford Co bx 15% 15% 
40 Horn x pean, Phila..215 210 215 

700 DoN 13 


cade berawhhetse Dd 53 

1,300 Ins Co of No America. . 79 77 77 
5,300 — Superior Corp..... 10% «+14% 15% 
3,800 Lehigh Navigation ...... 150% 149% 159% 

300 Lit Brothers ........... 20 20 


3,300 Manufacturers Cas Ins. : ay 39 59 
16,325 me a Power & Light. 56% 62% 
North American Aviation % 17 17 
1,800 Noranda Mines 58% 5 ’ 
"300 North East Pow ywer...... 69% 66 69% 
30 Pa Cent Lt & Power pf. 78% 77 78% 
42,000 Pennsylvania Railroad... 84% 82% 83% 
21 Phila Dairy Prod 91 
4,100 Phila Elec Power 8% pf Ft 33 33 





"690 Phila Electric 


STOCKS. 

Sales. High. Low. Last. 
1,455 Phil. Rapid Transit.... 50% 50 50% 
ee Oe nesictencedcoces i 49% 49% 

900 Phila Traction .......... 3% 51 
7,550 Pub Service of N J...... 113% 101% 112% 
500 Reliance ‘Insurance...... 20 19% 19% 
Gi Scott Paper ..........-. ) 57% 60 
3,835 Sent Safety ...:......... 27% %20% # «203 
300 eM,  bke0ederssseeke 18 18 
1,105 Shreveport Pipe Line.... 27% 2 26 
000 Tonopah ee. err 3 3 
0 Tonopah Belmont ...... % y & 
64 Tacony Pal Bridge peebes 455% 45 45% 
200 Unior. Traction ........ 35% 35% 35% 
100 Un Elec of Italy rights 24 2% 2% 
3,700 United Lt & Power, A.. 52 39%; 52 
27,465 United Gas Improvement. 237 225% 243 
800 Victory Insurance ...... 19 19% 19% 
1,700 West Jersey & Seashore 47 44 45% 
BONDS. 
3,000 Elec & ies 9 etfs.. 51% 51 51% 
1,000 Interstate Ry 4s........ 47 47 47 
1,000 Keystone Tel”: Desentsows 82% 82% 82% 

26,000 L Sup inc 5%s stpd 65 65 6 

21,600 Phila Elec 1 BBo csecce 103 101% 102 
4,000 = = 5 me pe bbbebeée 105% 105% 155% 
000 Do 5s, 1960........... 02 102 102 
,000 ™ Sus, M908 Retbasoaesd 106 105% 106 


,000 Phila Elec Pwr 5%s...:.. 104%, 108%. 104% 
009 Strawbridge & Co is... 99% 98 98% 
9 - - 
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News and Transactions 





ene ULTURAL econdi- 
tions in the Chicago 
district are good and 
are reflected in other 
industries as well. 

Production of steel 
last week receded frac- 
tionally from the week 
previous, due to hot 
weather, but bashlegs maintain their pre- 
vious level and merchant pig iron melt in 
the first six months of the vear was the 
largest in history. 

Sheet steel mills are operating at a 
heavier rate. It is expected that the 
finished steel demand for the month 
will exceed last year by about & per cent. 
Buying of shapes, bars, plates and track 
fastenings is active and about equal to 
shipments from mills. Agricultural im- 

lement and automotive manufacturing 

uying is affected by seasonal slowing 
up 

"Good business is reported generally by 
wholesalers as the result of demands for 
hot weather merchandise. Retailers re- 
port sales running ahead of the same 
period a year ago. 

The number of building permits is 
still considerably below a year ago and 
construction reports last week showed 
slight declines compared with the preced- 
ing week. 











Alabama Water Service Company 

Alabama Water Service Company, a 
subsidiary of Federal Water Service 
Corporation, reports gross revenues of 
$793,486 for the year ended May 31, 
1929, as compared with $723,324 for the 
preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $416,- 
426, as against $349.322. Gross income 
amounted to $377,060, which compares 
with $374,001 for the year ended May 
31, 1928. 


American Cirrus Engines, Lne. 


There is to be no public offering of 
Class A and B stock of American Cirrus 
Engines, Inc., although Allied Motor 
Industries, Inc., which recently pur- 
chased American Cirrus, will offer to its 
stockholders and to the Class A stock- 
holders of its subsidiaries, Great Lakes 
Aircraft Corporation and Van Sicklen 
Corporation, the opportunity to subscribe 
to units of Cirrus stock, comprising one 
share of Class A stock and one-quarter 
share of Class B stock. William Robert 
Wilson, president of AHied Motors, made 
this statement in answer to inquiries as 
to whether or not rights to Cirrus would 
be publicly traded in. 

“Allied Motor Industries, Inc.,” said 
Mr. Wilson, “purchased a large majority 
of the stock of American Cirrus Engines, 
Inc., because it wished to add to the 
group of operating companies in the 
automotive field which it already con- 
trols this manufacturer of aircraft en- 
gines, which holds rights of manufacture 
and sale throughout the United States 
and its territories of the famous British 


Cirrus engine, the most widely used 
power plant for light aircraft in the 
world 


“The purchase was a private one, re- 
quiring no public financing, but the Al- 
lied board of directors, in the interests 
of their stockholders and the stockholders 
of the subsidiaries mentioned, determined 
to extend to them the right to share in 
the advantages which, it is confidently 
believed, will result from the additions of 
Cirrus to Allied’s present holdings.” 

Mr. Wilson phd that the Cirrus units 
would be priced at $21 and the right to 

urchase one unit for each four shares 

eld of Allied stock or the Class A stocks 
of Great Lakes and Van Sicklen would 
be extended to the stockholders of these 
companies. 

The Chicago Curb Exchange has ap- 
proved for listing both classes of stock. 





American Commonwealth Power Co. 


The American Commonwealths Power 
Company re ey for the twelve months 


ended on 31 a net income of 
$2,355,658 available for reserve, Federal 
taxes and dividends, compared with 


$1,421,263. for the previous fiscal year. 
Gross earnings were $20,157,757, com- 
pared with $13,233,727. Operating ex- 
penses amounted to $11,967,355, leaving 


a net rating income of $8, 190,402, 
compa with $4,824,373 for the pre- 
vious year. These figures do not include 


the company’s earnings from its invest- 
ment in the American Commonwealths 
Power System of Massachusetts, whose 
net earnings are approximately $300,000 
annually. 





Arizona Edison Company 


Arizona Edison Company, a subsidiary 
of Peoples Light and Power Corp., re- 
ports gross revenues of $1,627,260 for 
the year ended May 31, 1929, as com- 
pared with $1,512,701 for the preceding 
twelve months. Operating expenses, 
maintenance and taxes, other than Fed- 
eral income tax, totaled $955,096, as 
against $906,540. Gross income amounted 
to $672,164, which compares with $606,- 
161 for the year ended May 31, 1928. 





Bendix Aviation Corporation 


Vincent Bendix has announced the ac- 
quisition bv the Bendix Aviation Cor- 
poration of the Pioneer Instrument Com- 
pany of Brooklyn, N. Y. The Pioneer 
Company manufactures the earth induc- 
tor compass, magnetic compass, bank and 
turn indicators, altimeters, flares, land- 
ing lights, paceometers, speed indicators, 
landing gear pressure gauges, ther- 
mometers, mooring, riding and naviga- 
tion lights, oil pressure gauges and fuel 
flow motors. 

Mr. Bendix announced that the pur- 
chase will be concluded with an exchange+ 
of stock and that Charles H. Colvin, 
general manager of the Pioneer Com- 
pany, will be a director on the Bendix 
Aviation Corporation board. 

“The business of the Pioneer Company 
will pass the million dollar mark in 
1929,” said Mr. Colvin. “We are doubling 
our factory space this year and within a 
few months will occupy 60,000 square 
feet of floor space in our Brooklyn 
plant.” 

The company is ten years old and was 
the first to devote itself exclusively to 
the manufacture of airplane instruments. 
It has offices in Paris, Berlin, Rome, Mel- 
bourne, Australia, Tokio, West Chicago, 
Ill., and Wichita, Kan. 


Borg-Warner Corporation 


Borg-Warner Corporation reports for 
five months ended May 31, 1929, net 
income of $3,909,979 after depreciation, 
interest, Federal taxes, &c., equivalent 
after dividend requirements on 7 per 
cent preferred stock to $5.12 a share 
(par $10) on 744,068 shares of common 
stock outstanding at end of the period. 
No comparison is available. 

Balance sheet as of May 31, last, 
shows current assets of $18,092,758, cur- 
rent liabilities of $4,956,987 and surplus 
of $18,087,173. Cash, call loans and mar- 
ketable securities total $6,159,210, or well 
in excess of current liabilities. 


Briggs & Stratton Corporation 


Shipments of gasoline engines by 
Briggs & Stratton Corporation for the 
first half of this year will approximate 
26,808 units, exceeding the company’s 
entire gasoline engine output for 1927 
and representing a 40 per cent increase 
over the corresponding pasted of 1928, 
according to Stephen F. Briggs, presi- 
dent. The company’s gasoline engine 
sales constitute about one-third of its 
total —— of business. 

The co ny is enlarging its engine 
line by edesigning one of its portable 
gasoline engines to develop four instead 
of two horsepower. Capacity of the en- 
gines ranges at present from one-half to 
two and one-half horsepower for use in 
operation of washing machines, lawn 
mowers, garden cultivators, garden trac- 
tors, water pumps, sprayers, portable 
saws, air compressors, rail drillers and 
blower equipment. 

Sales are particularly good in agricul- 
tural regions and isolated sections where 
there is no electric power available, and 
it is believed the power increase will 
open a larger field, Mr. Briggs said. 
Briggs & Stratton at present manufac- 
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News and Transactions 


Week Ended Saturday, June 29, 1929 


tures engines for more than 180 equip- 
ment companies. 


Commonwealth Subsidiary Corporation 

The Commonwealth Subsidiary Cor- 
poration has reported a net income of 
61,850,582 for 1928. It increased its in- 
vestments by $14,145,095. It has total 
assets of $61,791,990. 


Empire Public Service Corporation 

Consolidated earnings statement of 
Empire Public Service Corporation and 
subsidiaries for the month of May, 1929, 
shows gross income of $572,718, compared 
with $549,583 for the same month of 1928, 
an increase of 4.21 per cent. Net earn- 
ings, after operating expenses, mainte- 
nance and taxes, except Federal income 
tax, amounted to $166,172, against $157,- 
240 for May, 1928, a gain of 5.72 per 
cent. The management of the corpora- 
tion estimates that gross earnings for 
the calendar year 1929 will amount to 
$7,428,000, an increase over 1928 of 
$609,049, or 9 percent. Net earnings for 
the calendar year 1929 are estimated at 
$2,450,000, a gain of $380,803 over 1928 
figures, or 18% per cent. 


Foreman National Bank 


It has been annc unced that a substan- 
tial block of shares of capital stock of 
the Foreman National Bank of Chica 
has been acquired by the Goldman Sachs 
Trading Corporation. This purchase 
was made possible by the recent issuance 
of rights to subscribe to additional 
shares by the Foreman Bank and marks 
the entry of the Goldman, Sachs & Co. 
interests into the Chicago banking field. 

The Foreman family is retaining its 

resent stock holdings in the bank. Wad- 

ill Catchings, president of the Goldman 
Sachs Trading Corporation and a part- 
ner in the firm of Goldman, Sachs & Co., 
will become a member of the board of 
directors of the Foreman Bank. 

The Foreman Securities Company, the 
stock of which is held wholly for the ben- 
efit of the stockholders of the Foreman 
National Bank, has recently greatly en- 
larged the scope of its activities. 


Standard Public Service Company 

Offering has been made of $500,000 
one-year convertible 6 per cent gold 
notes of the Standard Public Service 
Company by G. V. Grace & Co., Inc., of 
New York and Lawrence Regan & Co. 
of Chicago. The notes are priced at 99 
and accrued interest to yield over 7 per 
cent. These notes are convertible into 
Class A participating stock of the com- 
pany on the basis of twenty-nine shares 
for each $1,000 note held, at any time 
on or prior to maturity or earlier re- 
demption, with $500 notes in proportion. 

This company controls, through oper- 
ating subsidiaries, utility systems fur- 
nishing telephone and water service to 
174 communities in eleven States. 

Earnings for the year ended March 
31, 1929, after deducting note interest 
and preferred stock dividends are equiva- 
lent to $5.45 per share on the outstand- 
ing Class A participating stock. 


United Dry Docks, Incorporated 

Edward P. Morse, president of United 
Dry Docks, Inc., has announced that net 
earnings for the first two full months 
of the company’s operations—April and 
May—were at the annual rate of ap- 
aye | $2.80 per share, after allow- 
ing for all charges, including interest, 
taxes, depreciation and reserves and 
after providing for preferred stock divi- 
dends. 

Starting operations in March the com- 
pany employed during that month about 
2,700 men and has steadily increased its 
force until today it has approximately 
5,000 on its payroll. 

Mr. Morse said that many improve- 
ments ‘and economies in operating the 
consolidated companies were well under 
way, that substantial benefits kad al- 
ee and would continue to be 

le > : 


Stewaxt-Warner Corporation 


Second quarter net profit of Stewart- 
Warner Corporation will show an in- 
crease over the like 1928 period, accord- 
ing to President C. B. Smith. In the sec- 
ond quarter of 1928 net profit was 
$2,226,050, equal to $1.82 a share on the 
increased stock of 1,224,000 shares out- 
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STOCKS. 

Sales High 
1,300 Abbott Lab.. ........... 4 
1,450 Acme Steel... .........- 130 

4 Adams Mfg Co.......... 38 
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18,800 Allied Prd Co........... 73% 
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5) Curtis Lt Co...........- q 
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200 Davis Indus. . 
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; P 25% 
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1,250 Kalamazoo St.. ........ 100% 
2,960 Katz Drug Co........... 34 
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9,600 Winton Engine ......... 75% 72 73 
UD © SME. 5.000:806660500000 77 73% 76 
50 Wolv Cement ........... 6 6 6 
250 Woodruff (Edw)........ 23 22 23 
BD WU co vcccsccccccece 73 73 73 
5,150 Yates Mach ............ 27% 25% 27% 
10,300 Zenith Radio ............ 40 35% 39 
*Ex div. 
BONDS. 
$2,000 Chi C Ry Ist 5s, '27..... 4% 8% 84y 
5,000 Do ctfs ist 5s, °27..... 82% 82% 
3,000 Chi Rys ist 5s, ‘27. - 82% 82% 
1,000 Do Ser A 5s, '27 74 74 74 
25,000 Do Ser B, '27.......... 62 61 61% 
1,000 Comwl Ed ist 5s, ‘53...101 101 191 
5,000 Hines W Pin 68, *39 100 99% 100 
3,000 Holland Fur 6s, '34...... 99% 99% 99% 
5,000 N W El Ist 5a, °41...... BOK . 80% 
yoo _— Mul Da BB. ccccce 9% 9% 95% 
1,000 Std Telep 5%s, '43....... ~ er ta 


standing. First quarter net this year 
was $2,054,224, or $1.67 a share on the 
above stock, which, with the second 
quarter indicated net. exceeding $2,250,-. 
000, would bring the first six months’ 
net to better than $3.50 a share on in- 
creased stock. 





Wabash Proposal 


Raises New Issues 
Continued from Page 5 


It would be presumed that the Wabash 
would not make so important a proposal 
for expansion as this plan contemplates 
without consulting its most important 
stockholder, the Pennsylvania Railroad, 
especially if that stockholder is allied 
with Kuhn, Loeb & Co.,: the banking 
interests which originally reorganized 
the Wabash; yet this interesting state- 
ment appears in the application to the 
commission: “It (the Wabash) takes 
this course without any embarrassment 
from the personnel of its stock list or. 
from any collateral purpose (consistent 
or otherwise with the true interest of 
the company) which may rightly or 
wrongly be assumed to have actuated ac- 
cumulations of its stock.” 


Application Is Noteworthy Document 


The application has several unique 
features that deserve mention. Its tone 
is that of a public service corporation 
addressing the constituted authorities of 
the public, fully aware of its dual trust: 
that to its stockholders and that to the 
public. It submits this plan to the com- 
mission “developing certain definite con- 
victions harmonizing, as it feels assured, 
with the policy of the transportation act 
and with true public interests, as well 
as with the just consideration of the 
rights of its own security holders.” We, 
moreover, have the significant spectacle 
of a great corporation attempting to 
harmonize the principle of competition 
with the need of integration. “The 
fundamental purpose of this applica- 
tion,” it explains, “is the formation 
under commission authority of an inde- 
pendent trunk line, a system strong 
enough at its inception to stand alone 
in competition with the systems already 
established in Eastern territory, but 
peculiarly adapted to intensive develop- 
ment to meet the increar’ag transporta- 
tion requirements of a great and grow- 
ing territory.” This is not mere doc- 
trinaire, for it promptly proceeds to 
call attention to the practical aspects of 
the problem: “that the several roads 
shall be so arranged that the cost of 
transportation as between competitive 
systems and as related to the value of 
the properties shall be the same, so far 
as practicable, so that these systems can 
employ uniform rates in the movement 
of competitive traffic and earn, under 
efficient management, substantially the 
same rate of return upon the value of 
their respective railway properties.” 
Whatever the final fate of the applica- 
tion, the tone marks a contribution and 
a change of corporate attitude to public 
policy that to the socially minded is 
cheering. 

A second feature of the application is 
the completeness with which the prac- 
tical problems are discussed. From that 
standpoint it is a revealing document. 
It discusses statistically the large vol- 
ume of traffic which the Wabash 
originates in the Middle West; it inter- 


Continued on Page 19. 
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News and Transactions 





EW ENGLAND is sin- 
gularly equipped to 
take advantage of the 
migration of Ameri- 
can industry, accord- 
ing to John S. Law- 
rence, treasurer of the 
New England Council, 
in an address on the 

migrations of industry delivered before 
the National Association of Real Estate 

Boards meeting in Boston. 

Mr. Lawrence said in part: 

“We hear a great deal nowadays about 
the migration of industry within this 
country. The question is obviously one 
of nation-wide importance to which busi- 
ness men everywhere are giving a great 
deal of attention. 

“New England has:seen this ‘process 

oing on for years because it is the 

ome of centralized industry in this 
country. It has built up enormous fac- 
tories which have proved to be the nuclei 
of enterprises which in time have spread 
throughout the entire nation and in some 
instances extended their lines to remote 
parts of the world. 

“We realize that communities in the 
past relied very largely upon specializa- 
tion of a single industry or limited num- 
ber of industries. Today, however, we 
find that the tide of economic develop- 
ment has changed definitely toward a 
diversification of activities within our 
communities. 

“We have heard a great deal in re- 
cent years, for instance, about the mi- 
gration of the cotton textile industry 
southward. I find in many parts of the 
country that intelligent men are asking 
with alarm, ‘What toon this change mean 
to the industrial life of New England?’ .» 

“I feel that it is worth while to give 
a rather detailed answer to this question 
and I begin by showing the relation of 
our cotton textile production to the whole 
industrial fabric of these States. We 
note that in Connecticut and Ver- 
mont cotton textiles are but 5 per 
cent of the total manufactures. In 
Massachusetts and Maine the ratio is 
about 10 per cent and in New Hamp- 
shire and Rhode Island about 20 
per cent. United States Government fig- 
ures, on the other hand, show that the 
value of the cotton textile goods pro- 
duced in New England was $444,435,- 
688 in 1921 and $413,218,579 in 1927. 
During this same period the textile pro- 
duction of the cotton-growing States rose 
from $422,341,753 to $660,331,228. It will 
be seen then that the New England prod- 
uct has declined only 7 per cent in value, 
while the Southern product has increased 
56 per cent. It is apparent, therefore, 
that the Southern increase is but par- 
tially traceable to migration from these 
New England States, and it may be of 
interest to observe that the main body 
of Southern production is in coarse and 
medium fine grades of goods, whereas 
New England cotton textiles rank for 
most part in the finer grades, in which 
craftsmanship is a more important factor. 

“As evidence of this let me quote you 
a few figures taken collectively from the 
six large textile centres of New Eng- 
land—Lawrence, Lowell, Manchester, 
Fall River, New Bedford and Provi- 
dence—from 1921 to 1928. 

“The population of these six cities in- 
creased, from 1920 to 1925, 38,660, or 5 

r cent. From 1920 to 1928 the popu- 
ation of the three cities in this group, 
for which estimates have been made for 
1928, increased from 436,464 to 506,300, 
an increase of 69,836, or 16 per cent. 

“Savings banks deposits were $323,- 
316,230 in 1921 and $507,127,015 in 1928, 
an increase of $183,810,785, or 57 per 
cent. 

“Bank clearings for the four cities for 
which figures are available show an in- 
crease of $158,935,360, or 18 per cent, 
from $896,642,301 to $1,055,577,661.” 


Arlington Mills 
In the six months ended May 31—the 
first half of its current fiscal year— 
Arli m Mills, a major woolen goods 
manufacturer, earned an operating profit 
but very slightly less than enough to 
cover depreciation. These results showed 








some improvement over the 1928 fiscal 
year, ‘when profits were $180,965 short 
of charges to depreciation_and other re- 
serves. 

This year’s operating profit was ac- 
complished despite absorption of sub- 
stantial shrinkage in inventory values. 
Since Jan. 1 ‘all wool prices have 
dropped, declines ranging from 10 per 
cent in the coarser grades up to more 
than 15 per cent in the fine wools. 34 

While sales billed in the six months’ 
period were around 10 per cent less than 


a year ago, actual orders taken were ma- - 


terially larger. There are therefore 
some unfilled orders outstanding which 
will swell the volume of the last half of 
the year. 

Arlington Mills has sold its plant at 
North Adams, Mass., and moved the 
machinery to Lawrence. Operating econ- 
omies will result from this concentration 
of activities. At the North Adams unit 
the company made-woolen yarn) and also 
did weaving, dyeing, and finishing: 

As 2 matter of operating policy, the 
company has run its equipment at arate 
to keep production in line with orders, 
and to permit at the same time a steady 
reduction in inventories. This has meant 
rather heavy curtailment, but inventories 
have been brought down $500,000 since 


‘last November. Present total of inven- 


tories is around $6,300,000. From the 
most recent peak of $12,090,503 in 1923 
there has been a reduction of just about 
50 per cent, therefore, brought about by 
persistent liquidation of goods on hand. 


Atlantic National Bank 


Stockholders of the Atlantic National 
Bank have approved the proposal to 
change par value of stock from $100 to 
$25; to increase capital from $6,350,000 
to $8,000,000 by issuance of 66,000 shares 
of which 63,500 shares would go to pres- 
ent shareholders in the ratio of one new 
for four old at $62.50 a share and the 
remaining 2,500 shares to be sold to 
junior officers and employes. 


Bangor & Aroostook Railroad 


Bangor & Aroostook Railroad reports 
for May a surplus after charges of $75,- 
332, comparing with surplus after 
charges of $125,003 for May, 1928. 

For five months ended May 31, surplus 
after charges was $858,906, comparing 
with surplus after charges of $830,437 
for the corresponding period last year. 


Boston & Maine Railroad 


Boston & Maine Railroad reports net 
income for May of $516,714, comparing 
— net income of $519,979 for May, 

Operating revenues were $6,578,350, 
an increase of $208,339 over last May. 
Passenger revenue declined $47,994, and 
freight revenue showed an increase of 
$127,023. 

There was an increase in operating 
expenses of $133,727. Maintenance of 
way expenses showed a decrease of $30,- 
359, .reflecting the policy adopted this 
year of equalizing charges for ties over 
a twelve-month period. Because of heavy 
retirements of obsolete equipment, main- 
tenance of equipment increased $236,575. 
Transportation expense, despite an in- 
crease in volume, decreased $74,409 under 
May, 1928, as a result of efficiencies 
growing out of the road’s improvement ° 
program. 

Net income for the five months ended 
May 31 was $2,310,522, comparing with 
$2,390,010 for the corresponding period 
last year. 


City of Boston 
The city of Boston, Mass., has award- 
ed an issue of $2,000,000 temporary 
notes, dated July 1, and due $1,000,000 
on Oct. 4 and $1,000,000 onyOct. 7, to the 
First National Corporation on a 5.52 
per cent basis. 


Equity Investors, Inc. 

yyy hy been made of a new issue 
of $5,000, of ten-year collateral trust 
bonds of Equity Investors, Inc., of Mas- 
sachusetts by a syndicate headed by S. 
W. Straus & Co. e bonds, which carry 
stock-purchase warrants, are priced to 
yield about 6.07 per cent. Security for 
the issue will be voting trust certificates 
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for the stock of Incorporated Investors, 
a Massachusetts investment corporation 
formed in 1925. 


Farr Alpaca Company 

For the year ended May 31, 1929, Farr 
Alpaca Company reports net of $678,840 
after all charges, including Federal taxes 
and depreciation, equal to $4.71 per share 
on the 144,000 shares of stock outstand- 
ing. This profit compares with net earn- 
ings (indicated by balance sheet com- 
parison) of $1,346,455 in the year 1928, 
equal to $9.35 per share, and with per 
share profits (computed on the same 
basis) of $11.05 in 1927, $13.57 in 1926 
and $17.26 in 1925. / 

During the 1928 fiscal year this com- 
ore A paid dividends of $8 per share, 
totaling $1,152,000. Despite the pay- 
—— of dividends - earned J yonT. 
year’s operations, surplus increase - 
807, or to $5,472,830 from $0,215,224. 
The increase was made possible by the 
fact that real estate and machinery sus- 
pense account was reduced to $858,291 
from $1,176,358 and inventory suspense 
account was reduced to $2,003,975 from 
$2,395,641 by transfers to surplus ac- 
count. 


New England Power Association 

Profit of New England Power Associa- 
tion and subsidiaries for twelve months 
ended May 31, 1929, was $10,517,154 
after taxes, interest, amortization and 
minority interest in earnings of sub- 
sidiaries, but before depreciation. 

Income account for twelve months 
ended May 31, 1929, follows: Gross $38,- 
118,473; expenses and taxes $21,022,014; 
net $17,096,459; interest, amortization 
and minority interest in subsidiary earn- 
ings $6,579,305; balance for depreciation, 
reserves, &c., $10,517,154. 


New Haven Railroad 


New Haven Railroad reports for May 
surplus after fixed charges of $1,546,610 
compared with a surplus after fixed 
charges of $991,434 for May, 1928. 
After certain guarantees and preferred 
dividends, surplus was $1,178,523 against 
surplus after guarantees and preferred 
dividends of $631,674 for May, 1928. 

For the five months ended May 31, 
surplus after fixed charges was $6,346,- 
745, comparing with surplus after 
charges of $3,073,321 for the corre- 
sponding period last year. Balance after 
guarantees and preferred dividends was 
$4,526,733, against $1,281,771, after 
guarantees, last year. 

Balance of $4,526,733 after guarantees 
and preferred dividends is equivalent to 
$2.88 per share on the 1,571,179 shares 
of common stock outstanding, which 
compares with 81 cents per share earned 
on the common in the corresponding 
period last year. 


Tower Manufacturing Company 
The Tower Manufacturing Company 
reports for the year ended May 31 a 
net: loss of $86,093, after taxes, interest, 
depreciation and inventory write-off, 
compared with a net loss of $123,147 in 
the previous fiscal year. 


Travelers Insurance Company 

The directors of the Travelers Insur- 
ance Company have voted to increase 
the capital stock from $17,500,000 to 
$20,000,000 and will submit the proposal 
to the stockholders on July 29. At the 
same meeting the stockholders will be 
asked also to approve a legislative act 
increasing the total authorized capital 
from $25,000,000 to $50,000,000. : 

The new stock voted, if approved, will 
be offered to stockholders of record of 
July 28 in the ratio of one new share to 
seven old shares at $100 a share, which, 
in view of the present market price of 
$2,000 a share, will make rights worth 
about $230 each. The Travelers in- 
creased its capital $2,500,000 in June, 
1928, and in the year the outstanding 
175,000 shares have had a market ap- 
preciation of $70,000,000. 


Utility Merger Approved 

The Public Utilities Commission, 
through its chairman, Richard T. Hig- 
gins, approved the proposed merger of 
the Eastern Connecticut Power, Uncas 
Power, Gaylordsville Electric and Kent 
Electric Light and Gas companies with 
the Connecticut Light and Power Com- 
pany. The merger will, be effective 
about Aug. 1. 
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changed in 1928 2,393,611 tons with 
Western roads and 4,159,043 with South- 
ern roads, which indicates its impor- 
tance to these sections; it carried nearly 
one-fifth of the eastbound traffic from 
St. Louis; it is a major participant in 
the traffic originating in the Detroit dis- 
trict; it serves a large number of indus- 
trial communities along its line, and it 
has a heavy interchange of freight with 
the more important railroads within 
Eastern territories. 


The Wabash Trade Channels 


Having thus established the impor- 
tance of the Wabash, the next step is to 
follow the channels of trade of the 
Wabash System and to show that these 
channels of trade are the natural] units 








grouping: 

(1) Between the prominent industrial 
centres served by the Wabash system, 
notably Chicago, St. Louis, Kansas City, 
Omaha, Des Moines, Toledo, Detroit and 
Buffalo, and the Atlantic Seaboard. 

(2) Between Missouri River territory 
and Eastern territory. ; 

3) Between the State of Michigan 


‘an ints on the Wabash System. 
a) 


¢ Between the Pittsburgh district 
and the Middle West. 
, (5) Between the West and New Eng- 
and. 

6) Between Pittsburgh, 
and New York. 


Baltimore 


The application asserts that the new 
Wabash System will constitute the 
shortest route between certain strategic 
points, as between Detroit and Chicago 
and between St. Louis and Toledo; it will 
be able to operate needed through trains 










between certain points east and west; 
it can bring traffic into New England. 


Attacks the Four-Party Pian 


Heavy artillery is brought to bear in 
its attack on the four-party plan: 


It should be regarded as axiomatic 
that no railroad system so strategically 
located as to constitute in itself a strong 
competitive factor between the Missouri 
River and the Mississippi River, between 
St. Louis and Detroit Caan the Mis- 
sissippi River and Biffalo and between 
Michigan and the great jndustrial cen- 
tres of the Middle West, should be dis- 
membered or absorbed in such a manner 
as to destroy its potency as a competitor 
of the larger systems. The proposal to 
absorb a part of the present Wabash 
System in the proposed Baltimore & 
Ohio System would cut off all the lines 
of the Wabash west of the Mississippi 
River; would make the lines of the Wa- 
bash merely gathering lines for the 
Baltimore & Ohio, diverting this traffic 
from its accustomed channels through 
which it is now flowing freely and ex- 
peditiously because of the superior 
quality of the Wabash service. This 
proposed dismemberment of the Wabash 
and the proposed diversion of traffic and 


interruption of accustomed channels of a 


trade and commerce would be flagrantly 
at variance with the intent of Congress, 
as clearly expressed in the transporta- 
tion act. The relatively small inter- 
change between the Wabash and the 
Baltimore & Ohio is evidence of the 
strong competition between these two 
systems at common points, and of the 
substantial change in the natural flow 
of traffic which would inevitably follow 
if the Wabash were absorbed by the 
Baltimore & Ohio. 

If it is feasible—we are prepared to 
demonstrate that it is—to link with the 
Wabash a number of other railroads in 
such @ manner as to create a system 
comparable in competitive strength with 
the four other systems now in contem- 
plation, no argument is required to show 
that the public interest demands that 
this be done. The object of this applica- 
tion is to bring about the establishment 
of such a system. 

Moreover, it is practicable to cregte a 
sixth system within the Eastern gtoup, 
consisting primarily of the Delaware, 
Lackawanna & Western, the New York, 
Chicago & St. Louis and certain other 
carriers, including the Detroit, Toledo & 
Ironton and the Virginian. While in the 
opinion of Wabash Company the initia- 
tive in the establishment of such a sys- 
tem properly belongs to the carriers 
embraced therein, it is submitted that 
the public interest would be served by 
the additional competition which such a 
system would afford. 





Financing the Grouping 
As to financing the proposed unifica- 
tion, the Wabash assures the commission 
that “its poverty is a thing of the past” 
and that the Wabash Company “is ad- 
vised by competent banking authority 


that the earning powers * * * 
should secure requisite banking sup- 
port.” 


The situation confronting the commis- 
sion is not unlike that presented in 1925 
when the Four-Party Plan was checked 
by the Loree fifth-line proposal. From 
that time till today the situation has not 
cleared and no new information has 
come to assist the: commission in its 
problem. Under the Four-Party Plan 
the Wabash and Lehigh are controlled 
by the B. & O.; under the Wabash pro- 
posal control of these roads goes to its 
rival, the Pennsylvania. It is not incon- 
sistent with the spirit of the Wabash 
proposal to say that the Pennsylvania 
gains a substantial victory should the 
Wabash proposal be appreved by the 
commission. Approval of the Wabash 
proposal means disapproval of the B. & 
O. and C. & O. applications. The New 
York Central position (discussed in THE 
ANNALIST of April 19) will have to be 
clarified in the impending struggle. 

BERNHARD OSTROLENK. 
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SINESS activity in 
4 Canada continues at 
[ a high level and in 
general is very satis- 
factory, although in 
some lines, such as 
automobiles, slight re- 
cessions have occurred 
due to seasonal influ- 
ences, according to the monthly letter of 
the Royal Bank of Canada. 

“Building contracts for the first five 
months of the year exceeded the high 
records made in 1928; iron and steel pro- 
duction is at a maximum, and flour mills 
are turning out a r volume than in 
recent years. The mining statistics for 
the first quarter of the year show a sub- 
stantial gain over the record attained in 
1928, forecasts for total production 
for the year are optimistic. Although 
the recent fall in the price of wheat has 

ers in semi-luxu products 
somewhat cautious, the actual volume of 
distribution in the early part of the year 
has been exceptionally satisfactory. _ 

“As yet it is too early to forecast agri- 
dite prospects for the end of the 

“3g *-p ar. The return of the farmer depends 
upon quantity and grade as well as upon 
price. The outcome of crops in other 
parts of the world, a contributing factor 
of r importance, is too much a mat- 
ter circumstance to warrant undue 
pessismism concerning Canadian pros- 
pects for next year. In case the West 
have an unprofitable year for 
wheat, there are circumstances which 
et will tend to mitigate the effect of such 
a misfortunte upon the volume of trade. 
‘In the first place, the past four years 
‘have placed the farmer in a relatively 
more satisfactory position to stand the 
strain of a period of adversity; in the 
‘ place, farming is of less relative 
P* in anton economy as a 
| whole than before the war. With the 
'» growth in importance of mining, and the 
extension of the pulp and paper industry 
|, which is now in a much more satisfac- 
* to’ tion than last year, together 
” with iversification in general manufac- 
' turing, Canadian industry is much more 
stable than in the past. Although the 
failure to realize satisfactory profits 
would be a blow to the farmer, yet gen- 
’ eral business will not suffer to the degree 
that was My en of = years in 
agriculture in the past. rly crop re- 
ports indicate that Canadian crops are 
making good p' s and crop condi- 
tions may be considered normal for this 
time of year.” 


B. C. Electric Railway 
Through acquisition of the National 
Utilities Corporation, Ltd., controlling 
the electric plants at Port Alberni, City 
of Alberni and other points, B. C. Elec- 
Bay 7 y, operating = 
of B. C. Power Company, has 
acquired control of power in seven of 
the twelve municipalities on Vancouver 
Island. The Canadian Utilities, Ltd., 
tes in Naniamo and Duncan, and 
Puntledge hydroelectric development 
of Canadian llieries, .» serves 

y. 


Canadian National Railways 
Both gross and net earnings of the 
Canadian National Railways for the five- 
month period from Jan. I to May 31 
show increases in comparison with the 
similar five-month period of 1928, ac- 
cording to the official financial state- 


During the five months of 1929 the 
gross earning amounted to $104,948,290 
: as compared with $101,180,759 for the 
nt first five months of 1928 an increase dur- 
- ing the current year of $3,767,531 or 3.72 
‘ cent. For the first five months of 
To29 the working expenses totaled $86,- 
Pe: 7 as against $84,117,042.07 fo 
+ > first a3 nae - 1928, an increase 

= or per cent. 
nls tecnishes net earnings for the 
first five months of 1929 of $18,448,- 
63 in comparison with net earnings 
for the same period of 1928 of $17,063,- 
an increase for this year of 

.70 or 8.11 per cent. 

a result the operating ratio for 
five months of 1929 has been 
reduced to 82.42 per cent from 83.14 






re 
5 
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For the month of May, last, the gross 
earnings of the Canadian National Rail- 
ways amounted to $22,527,219 as against 
$21,751,337 for the corresponding period 
of 1928, an increase of $775,882. 

Working expenses for the month of 
May, last, totaled $19,373,149.85 as 
against 18,095,900.28 for May, 1928, an 
increase of $1,277,249.57. This increase 
was due particularly to the fact that the 
maintenance program began earlier this 
year owing to the more open season. 

Net earnings for May, last, amounted 
to $3,154,069.15, while in May, 1928, net 
earnings totaled $3,655,436.72, a decrease 
of $501,367.57. The operating ratio for 
May was 86 per cent as against 83.19 per 
cent in May, 1928. 


Canadian Pacific Railway 

The largest railroad equipment trust 
financing ever to be arranged by a Ca- 
nadian carrier and the third largest 
amount floated for any railroad since 
Federal control will take the form 
of $30,000,000 Canadian Pacific Railway 
5 per cent equipment trust gold certifi- 
cates maturing July 1, 1944, offered at 
99% and interest, yielding about 5.05 
per cent, by a banking group headed by 
the National City Company and Guar- 
anty Company of New York and includ- 
ing Bank of Montreal, Royal Bank of 
Canada and Wood, Gundy & Co., Inc. 

The certificates, payment of principal 
and dividends on which is uncondition- 
ally ranteed by endorsement by the 
Canadian Pacific ilway Company, are 
issued under the Philadelphia plan and 
will be secured specifically by new 
standard railway equipment costing 
$44,238,066 delivered, and including 31 
freight and passenger locomotives, 120 
sleeping, baggage, dining, mail and ex- 
press and other poseeneee cars, 7,500 
sixty-ton steel-sheathed box cars, 1,411 
stone, coal, ore and flat cars, 408 con- 
vertible ballast cars and miscellaneous 
service units, 300 freight and express 
refrigerator cars and 200 steel-sheathed 
automobile cars. 

The Canadian Pacific Railway oper- 
ates directly some 14,822 miles of rail- 
way, the main lines of which stretch 
from St. John, New Brunswick, to Van- 
couver, British Columbia, and also con- 
trols through majority stock ownership 
5,065 miles of railway in the United 
States, a grand total of 20,805 miles of 
track. For the year ended Dec. 31 last, 
the company reported a balance after 
charges of $49,063,438, or more than 4.20 
times such charges. Dividends have been 
paid on the ordinary stock of the com- 
pany since 1883 and since 1911 at the 
rate of 10 per cent. The equity junior to 
funded debt and equipment issues is 
represented by over $117,000,000 of 4 per 
cent preference stock and $300,000,000 
ordinary stock, both with a present in- 
dicated market value of about $770,000,- 


000. 

Not callable for redemption, the certif- 
icates are issued under a trust agree- 
ment providing an amount equivalent to 
one-fifteenth of the principal amount of 
the certificates paid annually to the City 
Bank Farmers Trust Company, trustee, 
to be used by the company for the pur- 
chase of these certificates in the market 
if obtainable at a price not exceeding 

ar, or to be invested in obligations of 

e Dominion of Canada or the United 
States of America maturing not later 
than July 1, 1944, or for the pyrchase of 
new standard equipment to be subject to 
the trust. 


George A. Fuller Company 
George A. Fuller Company of Canada, 
Ltd., declared out of residuary net prof- 
its for the fiscal year ended April 30 last 
a participating dividend of $4.38 on its 6 
per cent cumulative guaranteed and 
participating preferred stock, payable 
Aug. 1 to stock of record July 15. On 
this basis total dividends received by 
preferred stockholders for the year ended 
April 30 last, amount to $10.38. 
rofits from building contracts for the 
year amounted to $239,643, while other 
income was $49,899, viving total income 
of $289,542. After all deductions, in- 
cluding general expenses, provision for 
income tax and participating dividend, 
—- was transferred to surplus ac- 
coun 


Gold Production 
Canada’s gold production in 1928 again 


established a new high record with a 
total of 1,890,592 fine ounces, which val- 
ued at the standard rate of $20,671834 
per fine ounce, was worth $39,082,005, 
as against the 1927 production of 1,852,- 
785 fine ounces, worth $38,300,464, ac- 
cording to finally revised figures com- 
piled * the mining, metallurgical and 
chemical of the Dominion Bu- 
reau of Statistics at Ottawa. 

Production from Nova Scotia mines 
at 1,290 fine ounces was less than half 
that produced in 1927. : 

The Quebec output of 60,006 fine 
ounces was very much greater than in 
any previous year, due largely tu the 
continuous operation of the Noranda 
smelter, where gold recoveries from, cop- 
per ores treated during the year aver- 
aged $3.82 per ton. 

Ontario produced 1,578,434 fine ounces, 
a decrease from the 1927 output of 
1,627,050 fine ounces. Production from 
the Porcupine camp was somewhat lower 
than in the previous year, but this de- 
crease was nearly offset by the 26 per 
cent increase in the output from the 
Kirkland Lake area. Some gold also was 
recovered from the nickel-copper ores of 
the Sudbury area. 

Manitoba produced 19,813 fine ounces, 
a considerable increase over 1927. 

British Columbia’s output at 196,617 
fine ounces was 7 per cent greater than 
in the previous year. Alluvial gold pro- 
duction was slightly less than in 1927. 
A large part of the gold production from 
this Province was obtained as a by-prod- 
uct of copper and silver mining; the 
vield from this source is subject to year- 
ly variations, depending on the grade of 
ore mined. 

Yukon production amounted to 34,364 
fine ounces comprising 34,116 fine 
ounces in alluvial gold and 248 fine 
ounces in silver-lead ores exported. 


London Canadian Corporation 

An issue of 40,000 shares 5 per cent 
cumulative redeemable preferred stock, 
$100 par, of London Canadian Invest- 
ment Corporation has been called for 
trading on the Montreal Stock Exchange. 
The company was incorporated May 8, 
1928, under Quebec companies’ act, to 
operate as an investment company. 
Ahead of the preferred stock being listed 
is an cahenling issue of $6,000,000 4% 
per cent twenty-year debentures, due 
June, 1948. There are 350,000 shares 
outstanding of no-par common, including 
100,000 shares deposited with the Mon- 
treal Trust Company and representing 
aggregate number of shares covered by 
warrants attached to the preferred 


shares and debentures. 


The listing application shows net in- 
come of compere from May 9, 1928, to 
Dec. 31, 1928, after all charges, includ- 
ing bond interest, but before income tax, 
amounted to $105,124. After payment of 
$100,000 in dividends on the preferred 
stock there was $5,124 left for surplus. 

Balance. sheet as of Dec. 31, 1928, 
shows total assets of $12,177,332. Cur- 
rent assets amounted to $2,031,345 
against current liabilities of $19,125. In- 
vestments in stocks totaled $6,561,061 
and in bonds $2,583,983, from which total 
$47,390 was deducted, due on undelivered 
securities. 

The directors are Sir Herbert Holt, J. 
H. Gundy, Julian C. Smith, A. J. Mitch- 
ell, J. D. McTaggert, and, in London, 
England, A. F. Graham Watson, Hon. A. 
O. Crichton and Hon. J. M. Balfour. Sir 
Herbert is president, Mr. Gundy is vice 
president and D. Robertson secretary- 
treasurer. : 


Maple Leaf Milling Company. 

Shareholders of the Maple Leaf Mill- 
ing Company at a special meeting ap- 
proved the splitting of the common 
shares of $100 par value into four com- 
mon shares of no par and one share of 
Class B preferred. 

It was also announced that the pre- 
ferred B would be placed on an annual 
dividend basis of $6, payable semi- 
annually. 


Massey-Harris Company, Ltd 

Although it is early yet to make an 
accurate prediction as to sales of Massey- 
Harris Company, Ltd., for current year, 
it is known results so far have been en- 
couraging. In Saskatchewan, it is under- 
stood, sales so far have shown a marked 
upward trend over the early part of last 


year, according to The Wa!! Street Jour- 
nal Montreal Bureau. Sales in the south- 
ern sections of the grain-growing Prov- 
inces have been particularly encouraging. 

Another large wheat crop would give 
a considerable impetus to Massey-Harris 
sales, as farmers would have to rely 
more on machinery in view of present 
shortage of labor. ‘ 

Perhaps the most encouraging develop- 
ment in company’s affairs this year is 
the increase in production by foreign fac- 
tories. Reports received here indicate 
progress of European branches so far 
has been fully up to expectations. Sev- 
eral months ago Thomas Bradshaw, vice 
president and general manager of the 
company, estimated that the French fac- 
tory during 1929 would have a 50 per 
cent greater output than in 1928, and 
that the factory output in Germany 
would be 80 per cent greater than last 
year. The South Africa branch, estab- 
lished three years ago, also has been 
showing progress this year. . 

The company last year reported net 
income of $2,710,919 available for divi- 
dends, including $835,218 received from 
sale of assets. This total, however, in- 
cluded $540,000 in non-recurring write- 
offs. The increase in profits from foreign 
plants may be conservatively estimated 
at $500,000. Last year sales gained 14.85 
per cent over preceding year and at least 
an equal increase this year is expected. 
This sales gain estimate applies only to 
domestic sales. - 

The capital structure of the company 
has been altered this year. The 120,899 
shares of $100 par 7 per cent preferred 
stock have been retired, holders having 
been given the option of accepting $110 
in cash, or receiving in exchange new 5 
per cent convertible preferred stock on 
a share for share basis. Common stock 
outstanding has been increased to 725,394 
shares from 483,596. From the sale of 
common stock company received some 
$14,000,000, and this cash, together with 
savings through redemption of’7 per cent 
preferred, will relieve the company this 
year of about $350,000 interest charges. 
__ The company has been conservative in 
its accounting, and its reports only partly 
indicate its financial strength. For in- 
stance, the last balance sheet shows 
$2,237,986 reserves for losses on receiv- 
ables, or ‘13 per cent of total receivables. 
This is in addition to the fact that ac- 
crued interest on receivables has not 
been credited as an asset. 

The 1926 balance sheet stated that 
value of company’s factories, equipment, 
&c., had never been written up and 
pointed out that total in balance sheet of 
$8,516,223 compared with aggregate fire 
insurance carried of $25,000,000. Addi- 
tions have been constructed and new 
building has taken place since then and 
at the end of 1928 the plant account was 
carried at $14,471,688, with depreciation 
reserves at $4,283,504. Total reserves 
at end of last fiscal year were $9,596,372. 
Of these reserves $1,544,454 was under 
“revaluation of acquired plant” and re- 
ferred to the Racine plant which, after 
sale of the name, cost the company prac- 
tically nothing. 
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MEETING. 








MEETING NOTICE. —The regular Annual 
Meeting of the stockholders of Super Diesel 
Tractor Corporation will be held at 2:00 P. M., 
Standard Time, Tuesday, July 16, 1929, at the 
office of Warren Featherbone Company. Room 
16503, at 200 Madison Avenue, New York, N. Y. 

I. DIEKOW, Secretary. 


MUTILATED PAGE (s) 
























































PAGE (s) 


Friday, July 5, 1929 


THE ANNALIST 


21 





News of Foreign Securities 


ERMANY -— The past 
week’s resumption of 
gold import into Ger- 
many from England 
caused no surprise in 
financial circles. With- 
drawal of tne Reichs- 
bank’s partial embar- 
go on such engage- 
ments was considered to have been made 
inevitable by the sales of London gold to 
America in the preceding week. 

The Reichsbank’s embargo was in any 
case unofficial, consisting merely in a 
hint to commercial banks that arbitrage 
purchases of = were for the moment 
undesirable. The policy was designed to 
help toward preventing a rise in the Bank 
of England discount rate. But when the 
sterling market was not strengthened by 
the gold exports to New York, the em- 
bargo appeared to be useless. 

At the :ame time, exporters of Ger- 
man goods to England were omens 
that, as a result of the embargo on gok 
imports, they had suffered loss through 
being compelled to convert sterling bills 
into marks at a highly disadvantageous 
exchange rate. All bankers agree, how- 
ever, that last week’s large gold imports 
from London would not have been neces- 
sary but for the radical change in the 
relation of the mark to sterling, which 
occurred immediately after the April 
crisis in mark exchange. 

Apart from the general weakness of 
sterling on all markets, this appreciation 
of the mark in terms of sterling was due 
to several factors. One was the Reichs- 
bank’s restriction on rediscounts, which 
had prevented home firms from obtain- 
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LIST 2D FGREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended June 29. ‘229, and for the year 1929 to date, together with 
same week in 1928, was as follows: 


Previous week.................... 
manne ween ms 2986... . wow cen 


N. ¥. Stock Exchange. N. ¥. Curb. 
....§$11,997,000 $1,196,000 
.... 11,470,000 1,057,000 
.... 13,846,000 3,490,000 
. «. . 827,745,250 44,815,000 

. . -467,593,000 123,897,000 
High. Lew. 
cos. CORES 104.52 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s ....... 101 @100% 101%@101 103 @100% 101% 
British con 24%4s .. 54%@ 54%  5454@ 54%  567%4,@ 54 56 
British 444s ...... 95 @ 94% 95%@ 95% 99%4@ 94% 97%4@ 97% 
French rentes (in 
|) Sere 75.25@74.30 75.10@73.80 75.25@67.50 71.80@71.45 
French W. L. (in 
WD kk 6 65 ica 102.35@102.00 102.00@101.45 102.00@95.35 93.50@93.40 








ing credit for purchase of sterling bills. 
Another was the great improvement in 
Germany's foreign trade balance. Still 
another was the movement of foreign 
bonds into the Berlin market which fol- 
lowed the Paris reparations agreement. 

Perhaps the culminating influence 
making for the great strength in mark 
exchange was the $50,000,000 loan, nego- 
tiated by the Berlin commercial banks to 
enable them to grant credits to the 
Reich, and the sale of £3,000,000 potash 
syndicate bonds in London. The Reichs- 
bank still desires to limit the importation 
of gold from London. But if — 
keeps materially below the German gol 
import point, the bank cannot again im- 
pose an embargo on the gold movement 
unless the Bank of England were to im- 
pose a similar restriction on exports to 
New York. 

The Boerse was reactionary pretty 
much throughout last week, with busi- 
ness dull. Rayon stocks have fallen con- 
siderably. Although Wednesday of last 
week witnessed a temporary recovery 
with purchases of Reichsbank and ship- 
ping stocks and with steel and coal 
shares generally firm, the market weak- 
ened again last Friday. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of June 21 is 
126.08, as against 146.10 a year ago and 
a high point of 177.46 in 1927. 


The following prices show the opening 
on the Berlin Stock Exchange on July 2: 
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DIVIDENDS 








TENNESSEE COPPER & CHEMICAL 
CORPORATION 
1 way, 
New York. 

The Board of Directors of the Tennessee 
Copper & Chemical Corporation has this day 
declared a quarterly. dividend of twenty-five 
cents (25c) per share on the issued and out- 
standing capital stock of the company, pay- 
able September 16, 1929, to stockholders of 
record at the close of business August 31, 1929. 
The transfer books of the company will not 


close. 
E. H. WESTLAKE, Treasurer. 
July 2. 1929. 
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Berliner Handels ................ 21 52.00 
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PE apdéececcecscense:4 6k 157 =—s_- 337.36 
_  _ 1 38.91 
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Siemens & Halske ............... 93.59 
D | s 1 46.52 
SS i arr 98 23.32 
United Steel Works ............. 103% 24.69 
‘urth Potagh ............. 404 = 96.15 
esmann Tubes ............- 122% 29.15 
Hamburg American Line ........ 121% 28.85 
orth German Lioyd ............ 1 26.11 
le a a 72.76 
TEED os. wanceckoiesesenwsoed 239 «= s« 56.88 
Paris 


The unfavorable action of last week’s 
Paris markets was largely attributable 
to the shock of surprise caused by the 
attitude of the Chamber of Deputies on 
Thursday of last week concerning the 
American debt question. After the ex- 
planation given by Poincaré to the 
Chamber’s committees, ratification of the 
Mellon-Bérenger agreement had been 
thought possible. 

The Chamber’s attitude in insisting, 
without such ratification, on fresh nego- 
tiations with Washington, to postpone to 
the end of the year the $400,000,000 pay- 
ment due Aug. 1, was described in finan- 
cial quarters as a needlessly offensive 
action, taken in a purely demagogical 
spirit. Regardless of what decision may 
be made in the matter, the financial atti- 
tude toward the Chamber's action is one 
of absolute disapproval. Banks are well 
aware of the difficulty which the Ameri- 
can Government would encounter, even 
with the most friendly purposes, in 
granting the French Parliament’s re- 
quest when Congress is on vacation. 


The past week’s tendency on the 
Bourse was frankly bad. 

The following closing quotations were 
recorded on the Paris Bourse July 2, in 
francs: 








BONDS. 
Closing 
Price. 
OS Orr 
TF rere 102.75 
BANKS. 
errr rere 24,600 
Banque de Paris et des Pays Bas..... 3,175 
Banque de l'Union Parisienne ........ 2,270 
Com) r National d’Escompte........ 2,030 
Credit L a Sap ee eR: 3,145 
Societe Ree 1,845 
Credit Commercial de France......... 1,780 
Societe Marseillaise ................... 1,190 
Banque National de Credit............ 1,696 
PUBLIC UTILITIES. 
Cie Generale d’Electricite .........:.. 3,700 
Energie Elec du Littoral Medit........ 1,406 
Energie Elec du Sud Ouest .......... 1,610 
RO OE NIN oicciccccacccsccceces 1,360 
INDUSTRIALS 
cis Cad tddwsectecdcaesdcay 23,190 
ME 6s cokes cascdereseanen 2,000 
i i sas 1,225 
Mines de Courrieres ..........2..0000. i 
3 Gobain, ‘Ghasiny, Giney 1000000010. Taa0 
Haut Katanga apital shares......... 7.900 
u e des PE ib od gesgacenss 619 
SE EE seth dco bde 6665 500<000 008 1,770 
RAILROADS. 
Chemin de Fer du Nord ............. 2,515 
Paris Lyons Mediterranean ...... 1,385 





London 

The week’s unexpectedly large gold ex- 
ports were the outstanding topic of dis- 
cussion on last week’s markets. They 
have visibly caused some uneasiness ir 
financial circles because, although the 
loss of gold is not in itself alarming, its 
magnitude was greater than had been 
anticipated, and the money market has 
to bear in mind the approach of Autumn, 
always a difficult period for internation- 
al settlements. ‘ 

These quotations were made at the 


~ close of trading on the London Stock Ex- 


change July 2: 


Closing 
Price. 
American Cofanepe ...........cccccccces £6% 
DMMAIGESKRD? sib Ves peduadesedsacdsal 21s 
IE, oS ciexecn ae o60sb50k00e0désagh 38s 
Assoc Elec of Gt Britain. . 50s 6d 
Ee aa .29s 
EE ree £14 
Do SEIN A cceabcac cases eoonncas is 9 - 
CE vcs aakscdvesicctccceged £ 
MARE eh ed oasis vndood oeienss0dsoet £ 
EE Sit 5.ocae act ctenscead 30s 
Columbia Graphopohne ................ .£14 
DEE REGReGSSBhA6066640K0cceccedede £37 
SS errr arst'4 
H M V Grap eer : *£8. 
Hydroelectric ( _ PrP 
Im Chemical ........ 36s 6d 
Inter Seay | (Can funds) 5 8% 
Tin Syndicate ....... £35 
SERREMMUCEUOAS ON 45600095 75s 6d 
CS rere 93s 9d 
ne Un hae enteie . 91s 
Mex P & L (Amer funds) ............... £74 
Royal cee OMCCeORSe 6abeedsescescsees J 
IE Sc cp snicciescsccdeecensee en £453 
Ere. 66-4 ses + a0 sane £3 
y Seer rrr 
Ui epee MBGUES, ............... er 
*Ex rights. _ 


The improvement in the Bank of Eng- 
land’s gold reserve, laboriously effected 
since last February by the bank, has now 
been largely lost, the withdrawals of the 
last two weeks having been between one- 
third and one-half of the entire addition 
made since the bank rate rose in Febru- 
ary. Actual withdrawals from the Bank 
of England during last week were nearly 


£6,250,000, of which upward of £5,000,- 
000 went to Germany. As yet the -Bank’s 
gold reserve is £7,500,000 higher than at 
the low level of February, but a fort- 
night ago the increase shown was £14,- 
300,000. 

Germany’s power to take gold from 
London is described as largely artificiak, 
being based entirely on the raising of 
credits on this market elsewhere. The 
latest withdrawals were due to the £50,- 
000,000 credit recently raised at New 
York by Germany, and now being trans- 
ferred to Berlin via London. 

Uncertainty regarding the gold situa- 
tion distinctly depressed last week’s 
stock markets. This applied especially 
to high-class investment securities, which 
have been weaker than in many months. 

Investment in speculative business is 
now on a very small scale. 


Austria 


The latest statistical data on Aus- 
trian foreign trade shows considerable 
changes for the first five months of the 
current year, as compared with the cor- 
responding period of 1928. Last year’s 
balance is favorable to Austria in the 
trade with Italy and Yugoslavia only, 
but the adverse balance ‘is*smaller “#<4> 
last year in the case of trade with 
Czechoslovakia, France, Great Britain 
and Rumania, as imports from these 
countries have declined while exports 
have risen. 

In regard to the United States and 
Switzerland, the adverse balance of Aus- 
trian foreign trade is also smaller, but 
the drop is due to the simultaneous de 
cline of imports and exports. 
balance has risen in the case of Gep 





many, Hungary and Poland, Germans 


still heading the list of countries of de?” 
tination and origin. 













Advers « 4 


The bulletin of th 


Economic Research Institute states tha® 


compared with the symptoms of depres 
sion visible in the neighborhood States 
the signs of stagnation in Austria an 
relatively mild and that above all ther 
is no reason to apprehend a critical tur? 
of conditions. The employment situatio) 
is more favorable than this time lag 
year, though the difference is not ver) 
important. Whatever improvement ther 
is must be credited to industry, becaus! 
in predominantly agricultural province} 
a reverse movement is discernible. } 

The following prices show the closin/ 
on the Vienna Stock Exchange on July 2 


Sch. Do) 
Neiderostericher Escompt ........ 21.5 3.C 
Bodencredit Anstalt .............. 100.2 14.1 


Creditanstalt (New shares, 5 old, 


© MED csousneoaseadianletobceaen 0 7A 
Mercurbank (New shares, 50 old, ct 
Me “dt, ckhssnadasenesebieeeies 20.1 2.84 
Wienerbankverein (New shares, 

SF SR errr ee .0 3.11 
EE BOER 6 6:0 5:0.4.20:9:4000 0000.08 40.0 5.65 
re ae ee , See 11.0 1.55 
AE ee ae rer 32.6 4.60 
Leykan Josefstal ................. 6.7 .94 
REINS i sw'eln 6:0:4:0'04-d00d40u ane ee 34.7 4.90 
GED 2auedeencsedkbuhsaawcnecares 23.3 3.30 


Geneva 


The following are closing quotations 
on July 2: 


Closing 
Price. 
Union Financiere de Geneva.......... 818 
CE WOO ds 00sccesengtessasahatis "389.50 
Hispano Americana de Electricidad.. 2,640 
Nestle & Anglo-Swiss Con Milk Co.... 810 
ee RCO eae 893 
Cie Suedoise de Allumettes, B......... §11 
BOND. 
Soc Merid d’Electricite 7s, 1927........ 5,160 
*After splitting. 
Italy 


The following are important Italian 
shares on July 2, quoted in dollars on 
basis of prices on Milan Stock Exchange: 

BANKS. 
Bid. Asked. 
Se 8 eer erry 99 6100 
Banca Commerciale Italiana..... 7 73% 
Banca d’Amer d'Italia and Amer 1 11 
Credito Italiano ......... Regie akes 41% 42% 
PUBLIC UTILITIES. 





Adriatic Blectric .......cicccccce 14 15 
“ae ; 1 16 
algas ... ia 14 
Italian Ediso 44 
Lombard Electric 49%, 
Seso Electric POTD MeL 7 
OS aa eer 
Ts MER svcuc cata wateace tl 21 
WD 6450 <kteneseoenngs eeaceon § 





zione Generale Italiana .. 27 
Ba Ce M4 


Navi 












‘a 
} 
} 







































22 


THE ANNALIST 


Friday, July 5, 1929 





BONDS 
merican & Scottish Investment Co. $3,000. 


% debs, Series “A.” due April i, 
"Bke é & offered June’ 29. George M M. 


Co., Chicago. 
Atlanta, 9% £* $9,600,080. 00 orr 
f i, oie a yield 
i offered July 2 Roosevel 
Gibbons & 


& Co., Inc.; Gur. 
Georgia, 


tis & ee . ¥.; Trust Co. ‘of 


Birmingham (Mich.) Golf Club $235,000 -— 
$5, °* 8 due Dec. 1, 1931, to June 1, 

se 100, qield 6%, offered June 26. 
Highibnd Park ‘rust Co., Highland Park; 
Firat National Co. of Detroit; Union Trust 


Cc National Railway Co. $20,000,000 
Sdditional 40.yr Se J & J, due July 1, 
, price cat eld 5%, offered J 26. 
: a . Read A oj Werigaal Ox 20. ors 
: FF Geran 0. oO /-—_—s 
: of 3. Moi Woes F He RY Bank of 
nm 
erce: Fe Ro yal Bank of Canada ; Pe 
minion Corp.; A. & 
Co., Ted Tos Toronto. 


Cook County, Il., 000 6% tax notes, 
J & J, due Jan’ 1 is 1931. optional May ri 
1930, price e © optio: 
date Rnd ee ere ereafter, offered June 27 

tinental [Illinois Co., Inc Ha: . 

& Co. ; First Union Trust & Sav- 

ings ; the Northern Trust Co-; the 
National jublic G0. the Foreman Trust 


wang at Co., iy Coons. and the 
trol ., Inc., N. 





Current Security Offerings 


BONDS 


Canadian Pagitie Pes pg 000 5% eq 
tr g ctfs, J & uly 1, 1944, price 
964 yie’ eld 5.05%, offered "sane 28. he 
National City Co.; Guarant > of N. Y.; 

Wood, Gundy & Co., Inc. ; Bank of 
Montreal and the Royal Bank ral Canada. 


ulty Investors, Inc., of Mass., $5,000,000 
0-yr coll tr 6s with stock warrants, price 
. Roy wg" “ry July 2. 's. W. 


Straus & Co., Inc., N 
Geor = Hall A tment Oe. eg lst 
. , due Jane } 1930- rice 100, 
yield 6. , offered June oS Se iPte Guar- 


antee % Trust Co., aaa nnati. 

Golden Bear Corp. $150,000 6% conv debs, 

due June 1, 19%, Brice 102, offered June 
Byck & Lowenfels, N. Y. 
Hempstead, N. ¥., Town of, $155,000 Union 
Free School District No. 28 school 
1, yn yield on, offered 
June 27. Rapp & Lockwood, N. 
Kenmore Manor Apts., Ohteage, $575 0 1st 
6s, due Jan. 1, 1932, to July 1 price 
foo, "yield 6%, offered June 5 ad rard 
Trust Co., Chicago. 

Lawyers Mortgage Co. $1,005,000 544s secured 
on various properties in Greater New 
York, due April 15, 1934, to Oct. 1, 1934, 
— 100, yield 6.50%, oe July 1. 

wyers Mortgage Co., N. Y. 

Layne Ohio Co., Gotumbus, ¢ Ohio, $75,000 coll 
tr 7% ser notes, due aoy i, 1930-1936, 
price 100, yield 7%, offered June 21. Mort- 
gage & Securities 'Co., New Orleans. 

Lord Lumber “19063 160,000 -_ pA e ose i 
due May 15, 19: Vy, = — 
offered June T A. 
Securities Corp., "Sadeane. 


BONDS 


Medical & Dental Building, Springfield, Mo., 
,000 1st ser r e g 6s, due Oct. 15, 1931- 


910, yield 5.50% to 6%, offered June 25. 
First National, Co., St. Louis. 

Mortga Daas St Cate Si 500,000 Aets 
$. of due May 1, # rice 

yield Bo ye June 27. uhn, 

res % Co. ante, Co. of N. Y.; the 
National City Co 

Northern = hester * Industrial orp. 
$50. d ist = io, y es “A, ” 
ue June 1, a price 1 cee 5.50%, 
offered June 24. 

Inc., N. Y.; Porter, Wneewell & Ve. 
land, Me. 

Norwalk, en, ae a? refdg 
by 442, 5 due ~~ 1, 1950-1969, 


yi 
s, due July 1, Ps 1949, ‘Yield 
4.25% to oR, offered June 28. Day 


& Co., N 
Rio Janeiro, tate of $480,000 ext 30-yr 
secs f g 1929, J due Jan. 1, 
= ia 7 ad%: < = June 
H. Ro lins & Sons; Pee or 
Blair Co Zz. yth & Co.; J. G. White & 


., Inc 
Slater (Frank 5.3. Detroit, comgee Istsfg¢g 
due June 1, 1939, price 100, yield 6%, 


offered June 21. Union Trust Co., Petro it 
Standard Public genvise cen 580, 
conv 6% notes, J & D, due une < di 


rice * ages is. offered June 28 
soge G Co., , N. Y.; Lawrence aeons 


& be Si ica 

Willson-Snyder nufacturing C"'h Po 
12-yr gtd 6% g debs, due June 1, 194 rice 
99, offered June 25. First National Bank: 
eoples Sovings & Trust Co., Pittsburgh. 
— Realty ©. 2,000 shares 6% pf, J, A, 
O par © ae Sotee $100, offered June 26. 
ais A.J Corp., Indianapolis. 


STOCKS 


Axelson Aircraft Engine.Co. 45,000 shares 
common, no par, o fered June 20. Dean, 
Witter & Co.; California Co., Los Angeles. 

Breese Aircraft oe 40,000 shares common, 
no par, eae 3 Ms oo June 24. Mad- 
den, Tra N. 

Camden “Co, a. - +a shares 8% pf, par 
$100, price a and 1,000 shares common, 
no par, pri e $18, or in units of 1 shar 
of each at gis, offered June 26. Camde 
Co., Inc., Camden. 

Canadamerica Investment Corp., Ltd., 40,- 
| fy] 6% cum pf, F, M, A_ N 15, par 
$25, and 40,000 shares common, in units of 
1 share each class at $33 per unit, offered 
June 27. Morris Investment Management, 
Ltd., Montreal. 

Hudson-Harlem Valley Corp. 10,000 units of 
1 share Class ‘‘A’’ partic weet ar $50 and 

share common, no r, t $é5 per unit, 
offered June 27. Julian ze Gray & Co., 
Inc., 'N. Y. 

Lawrencie Candy Shops, Inc., 10,000 shares 
7% cum pf, par $10, a: nd 1 10, 060 shares com- 
=e, no par, in units of 1 share of each 

t $15 per unit, offered June 25. S. L. 
Waitzte der, N.Y. 

Lindner Co. 20,000 shares Class “A” P eee. 
fon q offered June 26. Borton ‘& 

illotson & Wolcott Co., Cleveland. 

Phoebe Snow Cleaners & ‘Dyers Corp. 
100,000 shares ‘= “A’’ common, a r, 
offered June 25. Domo & Co., N. Y. 

St. Louis Aviation Cor 150,000 nae cap- 
ital, no par, price 50, offered June 

Bes & ante. St. Louis. 
hares $7 cum Pi. 

r, +o 3, yield 7. atm 

arrett & Co., 

Inc.; R. E. Wilsey $ Ce: Inc., Chicago. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Steam Railroads. 


June 22 
. June 22 
June 21 


3 pd 26 
July 26 
Sep. 12 
June 29 
July 1 
July 1 June 27 
ug. 1 Jnue 29 
July 15 June 20 
July 1 June 24 
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Pe- Pay- Hars. of 
Rate.riod. able. Record. 














Company. 

pf. Q July 1 June 20 
Amer. Silver Q June 29 June 14 
Amer. Shipbuilding 2 Q Aug. 1 July 15 
BE, ccecedaccscecccecs Q Aug. 1 July 15 
Am. Sumatra Tob.........75¢ Q July 15 July 1 
Am. a Prod. ......50¢ Q July 15 July 5 
 \ Sa er pppEgoere 1% Q Aug. 1 July 20 
Aneowda Wire & C...... 75e Q Aug. 5 July 13 
Anglo-Am. Hidg., A...... 60c .. July 1 June 20 
Anglo-Nat., In July 15 July 3 
Archer-Daniels-M Q Aug. 1 July 20 
Be BG. occ Q Aug. 1 July 20 
Athol Mfg Q July 1 June 25 
Do Ex July 1 June 25 
Do pf. 3 S July 1 June 25 
Atlantic Laundries pf...83.50 S July 1 June 25 
Bancroft (J.) & — pf..1% Q July 1 June 20 
Bankers Fin. Trust....... Qhe .. July 1 June 20 
Bankers Hidg. Tr.......... $3 .. July 1 June 24 
Bai ilia Corp., A....... 2%e Q July 10 June 29 
ME eecenccecicccoesess 2e Q July 10 June 29 
.-~yYY a - Cl. A & B.i0e Q Aug. 6 July 8 
anabegedeon s++-23e Ex A 6 July 8 
Beck “ cor  § Pee 1% Q July 1 June 20 
Bloomingdale Br. pf...... 1% Q Aug. 1 July 20 
Bonded Cap. Corp. 7% pf..1% Q July 1 June 22 
Broadway Market su.. -60ce .. June 20 July 1 
Brompton Pulp Ps eeaeees S0e Q July 15 June 30 
Burdines, Inc., pf........ We Q June30....... 
Burroughs Ada. ™. pf....1% Q Nov. 1 Oct. 15 
Byers (A. M.) Co., pf..... 1% Q Aug. 1 July 15 
S ~ a pf., A baeneas 1% Q Sep. 1 Aug. 11 
pr. tactieeaaces $1.62%Q Aug. 1 July 11 
eae fan Brewing ...... 50c Q July 16 June 29 
Can. Cons. Felt pf...... $2.50 S June 29 June 25 
Can. Fks.-M. pf........ 1% C July 15 June 
Can. Ind. Alcohol........38¢ Q July 15 June 29 
Celluloid Co., ist pt. pf. : -75Q Sep. 1 Aug. 10 
is cbeusanaicceecs 1.75Q Sep. 1 Aug. 10 
Champ. Ghose Mch Ist pf. 1% Q July 1 June 25 
Chapman Ice Cream.....i 31%c Q July 15 June 25 
Cin. Un. Stk. Yds........ 4c Q June 29 June 21 
Cons. P. Eox, Cl. A......387%e Q@ July 15 June 30 
i: 6 Ginake nis oes « és 25 Q July 15 June 30 
Contl. Investment ....... le Q July 1 June 20 
Contl. Motors Corp...... 2e Q July 30 July 15 

a nal Wheeler EL Mfg. 
Sy \asesectasecacencesies 1% Q July 15 July 5 
Cinueosdacdenscé ds 2 Acc Aug. 1 July 2 
Crowk: “teiier Ge BB. ccwes $1.50Q Sep. 1 Aug. 13 
pf. Mvisestcedss $ a Sep. 1 Aug. 13 
ye ‘publlehinag ee Aug. 2 July 20 
Gs Gearocssccesccecs $1.75 Q Oct. 2 Sep. 20 
Dep. Tic. Ge, Bebo ccccceceee = Fly 3 csccce 
Detrolt PD coccacées 4c Q July 15 July 5 
Det. Michigan Stove......30e Q July 20 July 10 
Devonshire Invest. Q July 15 July 1 
Diamond Elec. Mf; Q June 29 June 20 
ebasecéetesecessc Q June 29 June 20 

Eastern Util. Inv. partic. 
Bh a¢ecasecncsescincacee 3Q Aug. 1 June 29 
SY Ge Miicccccucceoccases Q Sep. 2 July 31 
et Mt Wile cecectecqeoaqes >Q Sep. 2 July 31 
Do SP Bbc cocvccccecase Q Oct. 1 Aug. 31 
Eaton Axle & Spg........ Xe Q Aug. 1 July 15 
WEE ME. wescetccotéaacedl Q July 1 June 22 
} ae Mindicvacsdanceee Q July 1 June 22 
reenaesatas Q July 1 June 22 
Flein = Watch. Q Aug. 1 July 15 
Emp. Bond & Mtg... -$1.50— July 1 June 24 
Do 7% pf........... - ™% Q July 1 June 24 
oe me. & F. @. cco ao 20 


iy 
- 
mm 
c 
Ss 
® 
= 
> 
a 
<¢ 
3 
® 
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Equit. R. E.. Ltd........ Q July 1 June 18 
Eureka Pipe Line........ $1 Q Aug. 1 July 15 
Eureka Vac. Cleaner..... $1 Q Aug. 1 July 20 

eol Motors pf........35¢ — July 15 July 1 
Fash. Pk. Pp -$1.75Q Aug. 1 July 17 
Fear (Fred) & Pn on @ JumeZ ...... 
Fedders Mfz., We —.July 1 June 21 











Fed. Capital a Tec Aug. 31 Aug. 15 
Cgeestecscccecceences 1 Stk Aug. 31 Aug. 15 
gatousbneasesesben %e— Aug. 31 Aug. 15 

yoy Pie: Investing....... $1 Q June25 July 1 
Dindéuseneresoverdas $2 Q June2 July 1 

Fin. "e Trad. Corp. pf.... 1% Q July 1 June 27 
Flintkote Co. ............37%e Q July 15 July 10 
Foster & Kleiser pf...... 1% Q July 1 June 27 
Foundation Co. of Canada.2% Q Aug. 15 July 31 
Franklin (H. H.) Mfg. We Q July 20 July 10 
Sl. eéaunoseesocas 1% Q Aug. 1 July 20 
Freihofter Baking . -We Q July 1 June 20 
in ecbcaegssuheeeects ™ Q July 1 June 29 
Frost Gear & Forge 2 Q July | June 28 
— Denver Co Q July 1 June wv 
SEeoseecccivecceoen Ex. July 1 June 20 

Gen. Printing BOR. coscccs Q July 1 June 24 
P= Bf pat acccescoceee “QO July 1 June 24 
i SAD Be ccccccceces 1.75Q Aug. 1 July 10 
BW GD Bc ccccsccccces Sep. 1 Aug. 8 


1 
Gen. Realty & Util $6 pf.75-100— 6... cca 
Gib'itar. Fin. Corp. pf., A 1% Q July 15 June 21 

























Chain Stores pt eames 
Missteatpol Val. Util. 

BURT TOM ccc cccccccces $ 
Mulford iH. Fe $1 





coeed July 1 June 28 
Nat. Shirt Shops oe July 1 June 26 
Neisner Bros., Inc., pf. . Aug. 1 July 15 


New Eng. Equity pf.. July 1 June 15 
New Jersey Cooperative 
Fin. Co 1 


eescced veces T%e July 1 June 10 


Pe- Pay- Hars. of 
Company. Rate.riod. able. Record. 
Gilchrist Co. ............ Tse Q July 1 June 28 
Globe Fin. Corp. ptf. -3ec Q July 1 June 25 
Globe-Wernicke pf. Q July 15 June 3 
Goldsmith (L.) Ist pf S July 1 June 26 
ccsbanedscec a S July 1 June 26 
G. Rap. Metalcraft Q July 15 July 3 
Greenwich Nat. S July 10 June 30 
— (L.) & Bros., 
Ble svecceccvecesed Q July 1 June 20 
Grd. p ~ Waal Shoe Q July 15 July 10 
BID Be cesccececee Q July 15 July 10 
Guardian Inv. Tr.. ME. wseees- casces 
Do cv. & nn.-cv “S cccecee seeose 
Sipstemer Ge cecec eed Q July 1 June 
MNES d¢¢ceeeese ‘ Q July 1 June 20 
Hibernia Q July 1 June 26 
mere Sollieries ” Q July 15 June 29 
edecccees Q July 15 June 29 
Hollinger Con. G. M...... 5c M July 15 June 28 
Holly Sugar Corp. pf.... 1% Q Aug. 1 July 15 
Holt, Renfrew & Co..... % Q July 2 June 26 
tt pcehtanhenneceeee i% Q July 2 June 26 
Horn & H. Baking....... 1.75Q July 1 June 30 
Household iD: scans Q Sep. 3 Aug. 15 
Houseman-Spitzley, Cl. A.7Tc Q July 1 June 25 
Hussman-Ligenier ....... We Q July 15 July 5 
Huttig Sash & D. - 1% Q July 1 June 20 
Hydr. Pr. Brick pf.. 1% Q July 1 June 21 
‘Ideal Cement .... -Tie Q July 1 June 15 
Incorp. Investors -Be — July 15 June 22 
BO sesccccecae . fe Ex. July 15 June 22 
BD sccscoecces - 2 Stk July 15 June 22 
Indiana Pipe Line a — Aug. 15 July 26 
BD scccesaccasccccgsocyas 3 Ex. Aug. 15 July 26 
Int. anaing S-. Ney pf. 1% Q Sep. 3 Aug. 15 
-~= nding com 
Geseeede cb eneesess “2 7 Bee, 4 cccccs 
Int , ets Mach...... #1259 Oct. 10 Sep. 21 
Int. Cement ....... «+ -$1 Q June 28 June 1! 
Int. Investment ° Q July 1 June 24 
me Oe  cesencseces -- 1% Q July 1 June 24 
Int. Peebasien $i p -$1.75Q July 1 June 21 
Kayser (J.)&Co. mowtia. )$1 Q Aug. 1 July 15 
Key Boiler _ eee 25ec Q July 10 June 29 
Keystone St. & Wire pf. 1% Q July 15 July 5 
Keystone W. Case.....,.$1.50— Aug. 1 July 19 
fer 60c Q July 15 July 5 
Lackawanna Secur. ..... 3S -- Sen. 3 Aug. 15 
Lakey Fdry. & Mach. -0e Q July 30 July 15 
Lebanon Fin., A... Q July 3 June 27 
Lehigh Coal & Nav Q Aug. 31 July 31 
Lincoln Printing .. Q Aug. 1 July 22 
Liquid Carbonic Q Aug. 1 July 2 
Macfadden Pub — July 10 June 29 
MacKinnon “. Q Aug. 1 July 23 
Magnin (I.) Co.........08 Q July 15 June 30 
Mahon (R. C.) yo pf Q July 15 July 1 
Manning B'man., Q July 1 June 20 
KcMietaneetederncene Q July 1 June 20 
Maple Leaf Mill. Q July 18 July 3 
Marks Stores pf... Q July 1 June 20 
Ma: Lee Candy, A Q July 1 June 25 
Massey-Harris Q July 15 July 
McCaskey Reg. ist pf Q July 1 June 24 
McCrory St Pp Q Aug. 1 July 20 
mg my Petrol. Q ug. 15 July 15 
Q Aug. 1 July 18 
Q 
Q 
Q 
Q 
Q 
New York Dock BE wceses 2% — July 15 July 5 
Northeast.’ Surety ...... lie Q July 1 June 25 
North & Judd Mfg.......50e Q@ June 2) June 20 
Northwest Engr. .. -..0e Q Aug. 1 July 15 
Ollstocks, A & B 12 — Aug. 15 July.31 
Oil Well Supply pf. -$1.75Q Aug. 1 July 12 
Outlet Co. ........ me 3I Q Aug. 1 July 20 
Do Ist pf -$1.75Q Aug. 1 July 20 
et Ge wcchenee -$1.50Q Aug. 1 July 20 
Page Hershey Tubes...... 1 8 July 1 June 20 
1 } 





BE. cccccceccccssvese 1% July June 20 
Paramount Indust. 

GH, BD casccccccccscoses - July 12 June 30 

DO BE. cccscoss ‘Oc July 12 June 30 
Packer Corp. .. July 15 July 5 
Penmans, Ltd. Aug. 15 Aug. 5 
| jee Aug. 1 July 2 
Penn. Traffic .. ° Aug. 1 July 15 
Phila. Co. for Guar. 

Mortgage new ........0¢ Q June 29 June 20 
Postum Co., Inc.......... Tie Q Aug. 1 July 15 
Pur» Gold Mfg. Co. 

‘Toronto) ..............-We Q July 15 June 29 
Progressive Mer. pf...... $3.50 SA July 22 June 20 
_ Flow Meters........ 10¢ Q July 1 June 20 

bbpegdbevesdbatsdcbdes 10¢ Ex. July 1 June 20 





Pe- Pay- Hars. of 




















Company. Rate.riod. able. Record. 
ee 2 July 1 June 20 
Rep. Stp. & Enamel ‘ July 1 June 2 
Resource Fin. Mtg %ceQ July 1 June 28 
5 tr D. en =a Aug. 1 July 15 
Do ist & 2d pf.......... 1 July 1 June 15 
Ritter Dental M. pf July 1 June 24 
Rock. Point Dev. pf July 1 June 15 
Roover Bros. pf.......... c— Aug. 1 July 5 
Ross Stores ist pf....... 2 Q July 1 June 26 
Salt Crk. Prod. Asso....50¢ Q Aug. 1 July 15 
St. Croix Paper Co...... bd Q July 15 July 6 
St. Law. Paper M. allot. 
ctfs. = Gevasincisvenes Q July 15 June 2 
Sanger : Q July 1. June 22 
Santa Cruz ay BS: 1 Q July 1 June 21 
Sayres & Scoville Co. - 1% Q July 1 June 25 
= SACSNPCeepawneedeéees a 3% Ex. July. 1 June 25 
i dhiabiwets odawmatin a 1% Q July 1 June 25 
pd REE (J.) Ist pf.. 4% Q July 1 June 20 
Sears, Roebuck & Co..... 62%¢c Q Aug. 1 July 15 
——- Bs ceeccces Te Q July 1 June 20 
Ate rer d-40 02:00:06.6 2 Q July 1 June 2 
Sharoa Steel H»op.......00e Q ..... ee 
Shawmut Assoc. Q July 1 June 20 
Silver K. C. Mines. — July 1 June 
Southern Surety ... — July 1 June 20 
8; ~~ 9 May-Stern Zie Q Aug. 1 July i5 
MP Us Che ceasacqcceses $1.62% Q Aug. 1 July 15 
Berean, Bae. Ol... .oscces $1.50Q July 1 June 15 
Standard Royalties eseses 1 — July 1 June 25 
Steir Cosmetics pf.......50c Q July 1 June 24 
Sterling Salt ............/ , 1 June 24 
Stetson (J. B.) Co....... , 15 July 1 
Rib dhct dean ee +0084 $1 y 15 July 1 
Swift International .. -15 July 15 
Teck-Hughes G. M... - 1 July 31 
Telautograph Corp. .. A f . | July 
Tod Corp., Class A....50c Q July 10 June 20 
Transamerica Corp. ..... $1 QO July 25 July 5 
CUSSOEDSOSEELEC ROS SC ES 1 Stk July 25 July 5 
Unit Hotels of Am 
> caseaenss soeceese 1% Q July 1 June 20 
Un. Ret. ye pf....87%ce — July 15 June 28 
Univ Pipe & R. $1.75Q Aug. | July 15 
= - Casualty Tic Q July 1° June 24 
6086006660 0¢ 25c Ex. July 1 June 24 
at °s. Finishing. - 1% Q July 15 June 27 
enbesdctecee ee Ex. July 15 June 27 
Do Ch. Met aehinkinn ave tmeec 1% Q July 1 June 27 
U. S. Ind. Alcohol........ $1.50Q Aug. 1 July 15 
U. S. Radiator...........50e Q July 15 July 1 
2 Aen eee RE 1% Q July 15 July 1 
re = Smelt., R. & M. 
St =e £¢Q July 15 July 5 
Van “Camp Packing 7% pf. ie Q July | June 2 
Vichek Too! Q July 5 June 7 
Vulcan +. pf os s Q Oct. 19 Oct. 4 
pf. : -- & Ace Oct. 19 Oct 9 
Do pf., A a 1% Q Oct. 19 Oq 9 
Do pf., ae Ace Oct. 1 Oct. 9 
Waltham Watch pr. pf.. i Q July 1 June 22 
Westchester T. & T...... “60 Q July & June 29 
Web Holding ............50¢ Q July 24 June 29 
Western Royalty ........ 1%% M July 5 June 15 
Whitman (Wm.)& Co. 4 1% Q July 1 June i? 
Yarns C. of Am. pf.....20c Q July 1 June 25 


*Payable in scrip. 








DIVIDENDS 





Awerocan TELEPHONE AMO Texesmapn Compny 
159th Dividend 
Tue regular qnestesty 
dividend of Two Dollars 
and Twenty-Five Cents 
($2.25) per share will be 
paid on July 15, 1929, to stockholders 
of at the close of business on 

June 20, 1929. 


H. BLAIR-SMITH, Treasurer. 

















MIAMI COPPER COMPANY 
61 Broadway, New York, June 28, 1929. 
DIVIDEND NO. 68 

The Board of Directors of Miami Copper Com- 
pany have this day declared a vidend of one 
dollar ($1.00) per share for the quarter year 
ending June 30, 1929, on the capital stock of 
the company, payable August 15, 1929, to stock- 
holders of record at the close of business on 
August 1, 1929. The transfer books of the com- 
pany will not- close. 

SA A. LEWISOHN, Treasurer. 
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Continued from Page 14 


Associated Gas and Electric 


1929. 1928. 
Twelve months’ gross 
peening» and other 
= me sib ed aieh are nwa $52,618,711 $40,900,262 
pers: ng experses, 
sintenance, all 


tanen, Dentaiatont 28,800,068 22,758,664 


Net earnings .......... , 18,141,598 
Underlying D ag rn 
dividends an re 4,535,815 5,447,478 
| SRNR ir erpeinny 282, 12,694,120 
All other interest...... 8,176,342 4,431,238 
ance for dividends 
« and depreciation ..... 11,106,486 8,262,882 
Provision for replace- 
men 


, ren 
retirement of fixed 
capital (depreciation). 3,257,852 2,005,087 
Balance ces dividends 
and surplus ......... 7,848,634 6,257,795 


Public Service Corporation 
May gross earnings.... 11,530,577 9,914,752 


Oper. exp., mainten., 
axes-and deprec..... 7,923,815 7,360,485 
Net inc. from oper..... 3,606,761 , 554, 266 
Other net income...... 56,534 62,802 
OT Rae 3,663,296 2,617,069 
Income deductions 1,334,547 404, 
Bal. for dividends and 
EE: is Sach covsonseue 2,328,748 1,212,107 
TWELVE MONTHS ENDING MAY 31 
Gross earnings ........ 130,069,763 119,220,663 
Oper. exp., mainten., 
xes and deprec..... 90,941,828 85,316,388 
Net inc. from oper..... 39,127,935 33,904,274 
Other net income...... 2,398, 1,417,161 
RPS ASR 41,526,174 35,321,436 
Income deductions..... 15,845,018 18,454,330 
Bal. for dividends and 
GES cccnécdessases 25,681,156 16,867,105 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


maturity in June aggregated $37,- 

197 250, against $43,051,600 in May, 
and $91,283,250 in June, 1928. The past 
six months have all shown bond redemp- 
tion totals below last year. Bonds called 
in the half year ended June amounted 
to $453,822,750, against $1,237,870,500 in 
the first half of 1928. The decline in 
redemptions this year has been attributed 
to the prevailing high money rates, dull- 
ness in new bond financing and the de- 
crease in funded debt bearing high in- 
terest coupons. 

An unusual procedure, due to the pub- 
lic interest in stocks in the’ past year, 
has been the replacing of outstanding 
bonds from proceeds of the offering of 
additional stock by corporations. Several 
large redemptions of bonds have thus 
been accomplished. Two leading corpora- 
tions using this method of refinancing 
were the Anaconda Copper Mining Com- 
pany and the United States Steel Cor- 
poration. 

Comparison of the first six months of 
1929 with the first half- ear of 1928 
reveals large drops in al groups, with 
public utility. oe and railroad re- 
demptions sharing the decreases. 

Classified and compared with the same 
month a year ago, bonds called for re- 
demption last month -follow: 


Bont called for redemption before 








Industriale ...... . --+. . $14,039,000 - $26,441,000 
Public utilities..... :.. 8,281,500 24,226,000 
State and municipals.. 367,500 411,750 
SE oc osc02caaveeds 10,908,000 21,833,500 

ere 58,000 
Miscellaneous ........ 3,543,250 18,315,000 
SEPP ere $37,197,250 $91,283,250 
Adams Depety, Col., bond 2 of School Dis- 
trict 7, due "iss, called for ment on 
he County 


Aug. 1, 1929, at office of 
Treasurer, Brighton, Col. 
Akron, o. various of warrants called for 

payment 

Alamosa, Col., bonds 6-10, inclusive, of 
water called for payment at Alamosa 
Nationa] Bank, Alamosa, Col. 
er, N. M., bonds 118-122, inclu- 


sive, ct 4, due June 1, 1933, called 
for payment. 

Anaconda or Mining ‘Com ny, ie “4 
issde of consolidated derics 


due Feb. " a — for EF rm 
105 on Aug. 1929, uaranty Trust 
Company or the National ty Bank, New 
York. pons due Aug. 1, 1929, should 
be collected in the usual manner. 
Apacente, Copper Mining Company, entire 
issue of year convertible deben- 
ture 7s, due Feb. 1, 1938, called for pay- 
ment at 110 = Aug. 1, 1929, at oe my 
City Bank and Guaranty Trust 

New York. Coupons due Au Pig2., 
should be collected in the usu bY... 


Ashiand, Ore., bonds 19-23, inclusive, of 





American Security News: 
Bond Redemptions 


at 101 on July 1, 1929, at Guestian arest 
Company, Cleveland. Numbers called: 
$500 denomination, 75; $1,000 denomina- 


Big ponte County, Mont., entire issue ¥ tion, 30, 33 and 

ee « centre drainage bonds due Feb. 1, El Paso (City of), Texas, entire issue of 
called for payment on July 1, a. Fa arbage sewer disposal 5s, due Aug. 

at Guaranty Trust Company, New York 94 


water 5s, due July 1, 1959, called for pay- 
pent on’ July 1, 1929, at National Park 
, Naw ork. 


8 wey eed . at par on Aug. 

1, 1929, at C National Bank, New 

Biggs- rene met Corporation (Munung- York, or A of the City Treasurer, El 
ton, ya.), $1 twenty-year sink- Paso, Texas. 

ing fund 6s, due Aug. 1, 1947, called for 
ayment at 102 on Aug. 1, 1929, at First — Collins, Col., bonds 46-50, inclusive, of 
Rational Bank of Cincinnati, Ohio. Num- —_ Avenue Improvement District 20 
ed : D44; Mil lowest, led for payment on July 17, 1929. 


Mato highest. 


Billings, Mont., various of im 
bonds called for Rezment on July 
at office of the City Treasurer. 


Caldwell, Idaho, various of im soreness 
bonds called for yment on July 1, 1929, 
at office of the City Treasurer or Chase 
National Bank, New York. 

Cangen 5 County, Idaho, bonds 1-5, inclusive, 

e 4% per cent and 5 a cent 


Gila County, Ariz., emtire issue of High 
School District 1 S%s, due Aug. 4, 1939, 
called for payment on Aug. 4, 1929, at 

office of the County Treasurer 
Glade Creek Coal and Lumber Company, 
entire issue of first 64s, due semi-annu- 
ro fury > 1, 1930-35, ca ed for ayment at 
Aug. 1, 1929, at Baker, Fentress & 

os “Chi cago. 
amine County, Idaho, 


vement 
1 1929, 


$3,000 of Bliss 


Highway District 6s called’ for ayment 
ae da on July 1929, at on July” 1 , 1929. Numbers éalkel : 15-17, 
inclusive 


Carben County, Idaho, bonds 1-125, inclu- 


sive, of ’ due July 1, 1939, called Great Conqetttane’ Electric Power Com- 


- (Daido Denryoku Kabushiki 
ee fenton July i a8 National Haina) “$250,000 of first te due Aus 1, 
1944, Series A, called for payment at 
cue Warehouse and Bakery Building on Aug. 1, 1929, at Dillon, Read & ox 
Corporation, entire issue of first building New York. or J. Henry Schroeder & Co.. 
and fee 6s, due Feb. 1, 1939, called for London, England. Lowest and highest 
payment at 103 on Aug. 1, ties. at Chi- numbers called: D35, D1024; M204, Mi4344. 


= Falls, Mont., various of special im- 
Cqnlee Court Apartments, $3, 200 ‘of first 6s, Great s, " P 
due July 15, 1936, called for yment at provement bonds and warrants called for 
101 on July 15, 1929, at Ww Straus & ayment on July 1, 1929, at office of the 
Co., New York. WR, called : 155, 209, as 
274, 303. Greek Government, $56,000 of forty- “year 
secure 6s of 1928, due Feb. 1, 1968, called 
J payment at Nats on Aug. 1, 1929, at 
> & Co. or tional City Bank, New 
Lowest highest numbers 
called: D416, D2381; a mast M15698 


Cespedes Sugar Company (Compania Azu- 
carera Cespedes), ,500 of first 7%s, due 
Sept. 1, 19539, cailed for payment at 105 
on Sept. i, 1929, J. & Seligman & 
Co., New York. cieaas and highest num- 


bers called: denomination, 2 and 236; Hampton (N. H.), various of street railway 
$1,000 denomination, 4 and 2880. bonds ~¥ —_ ~~ ai, ye for 
Chatham Land and Hotel Company, $41,000 wet oO on Au ' , a merican 
st Com n. Numbers called: 

of first 7s, due July 15, 1942, called ‘for 3 lowest. highest. 


payment at 106 of July 15, 1929, at Citi- 
zens and uthern National Bank, Sa- 
vannah, Ga. Numbers called: $1, 000 de- 
nomination, 8 lowest, 246 highest. 


Colorado ———-. Col., bonds 41-70, inclu- 


Idaho Falls, Idaho, bonds 1-8, inclusive, of 
municipal a cent, called for payment 
on July 1, a 

International Boe yy! Car Company of 

sive, of water works, Series 62, due July gium, £7,500 of 6 per cent sterling loan 
15, 1932, called for payment on July 15, of 1922, fF ~ 1955, called for payment at 
1929, at office of the City Treasurer or re on July 1, 1929, at Erlangers, Ltd., 
Chemical National Bank, New York. London, "Bnglnd, Nambers called £100 

. enomination lowest, 3950 est ; 

Cenc oF first Ger dae July 1 ida3. cot] _ £500 denomination, 4017, 4138 and 4172. 
for payment at 102 on July 1. 1929, at La Baronne Hotel pean Company, $18,000 
— Trust Company, Cleveland, of first 5s, due July 1, 1931, called ‘for 
Ohio. payment on July 1, 1929, at Canal Bank 
and Trust Company, New Orleans. Num- 
oers called: $1,000 denomination, 29 low- 
est, 394 highest. 

Las Vegas, N. M., various of paying bonds 
called for ay Sew: on July 1, 1929, at 
office of the Clerk. 

Lewiston, Mont., $15,000 of water bonds 
called for payment on July 1, 1929 

Lincoln, ig entire issue of refunding 4s, 


Craig, os. bonds 31 and 32 of Sewer Dis- 
trict 1 6s, due June 1, 1931, called for 7 
ment on July 12, 1929, at any 
Craig, Col., or at office of the Town 
Treasurer. 

Custer County, “OY bonds 17-20, inclu- 
sive, 0 , dated July 1, 1917, called 
for payment on = 1, 1929, at Guaranty 
Trust oa C New York 


Eaton bonds 4-8, inclusive, of Paving = Aug. 1, 1930-33, called for payment on 
District | 1414s, due Aug. 4, 1950, called for Aug. 1, 1929. 
payment ge Aug. 1, 1 29, at office of the 


a Security Corporation of America, 
ous of real estate 6 per cent notes 
called for payment at 4.1 plus a premium 


City Clerk 

a = County, N. bond 1 of School Dis- 
trict 27, due Nort ‘bn, 1934, called for pay- 
ment on July 1, 1929, at office of the 
County Treasurer, Carisbad, or First Na- 

, tional Bank, Artesia, M. 

Eighteen Hundred Prospect Company, $3,500 
of first 6%s, due 1933, called for payment 


thereof of the unexpired term, on July 1, 
1929, at Union Trust Company of Mary- 
land, Baltimore. 

Municipal Trust Ownership Certificates, 
various of certificates called for payment 





NEW YORK PRODUCE EXCHANGE 
Week Ended Saturday, June 29, 1929 

















STOCKS. STOCKS. 

Sales. High. Low. Last. Sales. High. Low. Last. 
100 Aero Klemm ........... 3% 35% 3% 200 Macfadden, new ........ 33 31 M31 
oP gO ae 1x ~- 9 10 800 Maple Prod, A ...... - 1% 11% 11% 
3,500 Am Eagle, new........ . 4% 3 4 2,800 Mar Radio, w i......... 11% 10 10% 
ee aarrrrrre vs =o -G4 va ‘600 Match Corp, n, Siioses ;- 5 5 
5.400 Am El Switch, A........ 20 18 20 SE MD 5 vib 5:0:0:060.6:¢.0% 18 15% 15% 
2,100 Amer Invest, B ......... 19 7% 19 18,200 Merlin Prod ............ 7 6 6% 
700 Andes Petroleum ........ % % 900 Nat American ..:....... 28 25% 25% 
600 Assoc Gas & Electric.... 33% 32% 33% 100 Nat Land .. a 1 i 
4,700 Do rights ......... -- 8& 6% 7% 900 North Butte . 7% 7 7% 
See BED vo cccuscccsse> hy 3 5 5,200 Pet Conv .... 13 U 13 
300 Aviation Corp Cal....... 25% 25 254% 1,100 Picturetone, A 105% 10% 10% 
4,200 Bagdad 22.2... .cccccses 4%. 3% 3% 2,000 Quaker Products ........ 6% 5 6% 
- lf 5 eee rr 1% 1% 1% 200 Radio 8S A, wi ......... 7 6% 6% 

300 Bansicilia, A ........... 284% #28 28 700 Rainbow, B 3% 
190 Claremont ree 16% 16% 16% 200 Reavers pf ............. 
3,300 Cen Am Min bh 4 4%, 100 Sher Garden 
100 Chem Research 194 19% eee BE a cwacccdseaees 
2,400 Choctaw Clay RK 144% 14% 16,000 Stone & Web, _ 
700 Curt-Capr ...... ‘ 10 11% 2,900 Sheldon Min .. 
10,000 Curtiss, wi .... 3 2 wO% 1,400 Split Beth .... 
2,600 Do, A, wi 35 36% 3,800 Shell Pr. w bh. 
1,000 Lo war, wi § RY A) 300 Stand Hold 2 
1,700 Claude Neon, new ...... 39 37 37% Ce POURED og cca cnccsesese +6 5 664% 
ee I BEE 5 nnsccccvcce’s 7 4h, 900 Trent Process .......... Tm 1% 11g 
Se CE ED. pcvecicvctes 7™%; eee - 19% 19% 19% 
2 . 2, rr sone 19 1,000 Union Cigar ............ Ty 5 5y4 
400 Curtiss-Caproni . 11% 300 United Pwr G & W..... 87% 37% 387% 
2,000 Det & Can Tun.. ~- 5M f mK 1,500 United Carb, war ...... 50 40 0 
10,700 El Share ....... os 5 48% 4,500 U 8 C Air, A....... -- 15% 15 15% 
5 BF Bh hdnd600eecas ae 124 120 100 Waco, wi ..... -. 27% 27% 27% 
5,600 Electric Power 61 300 Warner, WO saci ccaces 30 27 30 
6,700 Do righta, w i gy, 1,000 White Mfg, A, w i....... 11% 10 10 
xu Pe MEE Biscatvecencss 49% 
4 | we laadwewapseaes % ; BANKS. 
00. Go ree wesce ‘ 1+ 20 Bank Am N A 228 228 228 
Sy yall allen — 2 = 200 Bank US, unite... 22/://196 191% 195 
800 Int Utl, brks | war 13% 44 280 Chase, new, w i....000.. 199 191197 
60 Do, new rights ....... 195 194 194 
600 Imper Eagle ..... 1% % 36 rights, w i 10310. 03 
100 Indust Asbestos 26% 264% PE ae ~ lh aaa oer fe? oT 
600 Teeth WH... .555,...... 0 450 dap trae eee ae Se a <P 
oS 5 3 a eee 48% 48% 48% of A I 
4,600 Jenkins Tel 212.0002... 10 9% 8% en, a |S 
100 Kelvin Can ............ 10 10 10 . : ICE 
15,900 Kane Stores 22002222022. 19% 17% 10% 4@NSURANCE. 
DPM <scacetacnice Ble 3 3 400 Nat Lib Ins ............ 33% 32 33% 
SOD TNE koe ccccsvccsee % 3 3% 700 Seabd Surety ........... 25 23% 24 


of ¥% of 1 per cent for each year or portion - 


at 101 on July 10, 1929, at Herbert C. 
Heller & Co., New York. 

Nampa, Idaho, bonds 76 and 77 of Sewer 
District a © called io yment on July 1, 
1929, at Bank, Nampa, 
Idaho 

Navarre County, Texas, bonds 41-44, in- 
clusive, of Road District 9 5s, due 1940. 
called for payment on July 1, 1929, at 
Seaboard National Bank, New York. 

Nez Perce County, Idaho, bonds 41-50, in- 
clusiv2, of Lewiston Orchards Hi hway 
5s called for payment on July 1, 1929. 

Old Ben Coal Covgecatinn, $125,000 of ten- 
year debenture Tis, due Aug. 1, 1934, 
called for payment at 110 on Aug. 1, 1929, 
at Bank of North America and Trust 
Company, Philadelphia, or the National 
City Bank, New York. Lowest and high- 
est numbers called: D56, D521; 
M4685. 

Olympia, Wash., 


Nampa State 


bonds 21-27, inclusive, of 


Local Improvement District 362, called- 


for payment on June 5, 1929, at office of 
the City Treasurer. 

Park County, Mont., bonds o-¢. inclusive, 
of public _ bignway’ 5s caHed for payment 
on July 


Polson, Mont., various of funding and wa- 
ter bonds called for Ra yment on July i 
1929, at office of the nas Yong 

Pageaie, N. J., bonds 6068, inclusive, 

improvement — Hs - for payment. on 
Fuly 1, 1929, at Peoples Bank and Trust 
Company, Passaic, > - 

Prowers Cousty. Col., $700 of school district 
bonds called for payment on July 15, 1929. 
Richfield Oil Company of California, entire 
issue of three-year convertible per 
cent notes, due June 1, 1931, called for 
payment at 101 on July 23, 1929, at Secu- 
rity-First National Bank, Los Angeles 
Conversion privilege expires July 13, 1929. 


Rima Steel Nes ol eee ps,c08 of first 7s, 


due Feb. called Roymer™. at 
ar on A 3 1929, at New rk Trust. 
ompany, New York. Numbers called: 


C38; D169; M407, M903, M1021, M2150, 
nd M2750. 
Rio Bianco County, Col., bond 3 of School 


District 12, due 1936, called for = 
on Sept , 1929, at Kountze thers 
ew 


Routt Rol Col., $4,500 of school district 
bonds called for ‘payment on July 1 and 
July 15, 1929, at office of the County 
Treasurer, Colorado Springs. 


St. Lawrence Power Company, Ltd. 


ari! 
ous of first debenture @s, due Feb. i, Bie 


called for pa _ = 10 on A 


at the Roya 
Numbers ied: 40 "a0 ioweat 595 hig 
Sac Paulo (State of), 


fgnitreas) 


pon ty me 
1907 (French loan), nite fifth draw oo 


called for payment at | on = * 


at Societe Generale, fe 2 and Paris! 


and som ue et des Paye-Pas, 5 1" 


able in sterling at fixed rate Z “E18 6s 1 
eal 500-franc bond. Numbers called 
n 


¢ denomination, 7 lowest, 100747 ica “ 


est 


Seattle, Wash., various of local improve 
ment bonds called for poyment ¢ on yore 
dates betwean June 12 and July 2, 1922 
inclusive, at office of the City Treasurer 

Sidney, Mont., two bonds of apocial im 
pesvemant called for payment on July 1 


Simpsons, Ltd., entire issue of os 
trust A 644s, due April 1, 1945, be re- 
tired in connection with financing of thir 
company; proceeds would be used in part 
to retire these bonds, which are redeem- 
able on any interest date ppon sixty days’ 
notice. The next possib redemptior 
date would be Oct. 1, 1929, and th 


price 104. <li 


Secorre County, N. M. (now Carton Coun- 
ty), bonds 21-26, : or ie of School Dis- 
trict 47 6s, due Jan. , Called for 
pegmont on July 1, 1929, at office of the 

ounty Treasurer, Reserve, N. M.. 

Tile Roofing Company, entire issue of 7 per 
cent cumulative convertible preferred, 
Series A, called for payment at 110 on 
July 1, 1929, at National City Bank, New 
York. Conversion privilege expires June 
25, 1929. 

Tel-Aviv (Township of), Jaffa, Palestine, 
£2,500 of public improvement external 6%, 
due Jan. 2, 1943, called for payment at 

ar on July 1, 1929, at Guaranty Trust 
ompany, New York, or Anglo-Palestine 
Company, Ltd., Jaffa, Palestine. Lowest 
and highest numbers called: Class Ey 82 
and 422; Class D, 12 and +f Class C , 92 
and 546; Class B, 3% a Class 
83 and 410. Payable .y United States 
currency at the current rate of exchange. 
Coupons due July 1, 1929, Tees be col- 
lected in the usual mann 

Twin Falls County, Idaho, “a 4-9,.inclu- 
sive, of Hansen. Bridge called for pay- 
ment on July 1, 1929, at Central Hanover 
Bank and Trust Company, New York. 

Twin Falls County, Idaho, entire issue of 
School District 3, = July 1, 1919, called 
for payment on July 1, 1929, ‘at National 
Bank of Commerce, New York. 

Union County, N. M., $2,500 of bonds called 
for payment at Kountze B ers, New 
York. Numbers called: 1-5, inclusive. 

Watsenburg, Col., various of paving bonds 
called for payment on Ane. 15, at 
office of the Treasurer, W. alsenburg, ——p 

Wichita Union Stock vat eon 
500 of first 6s, due Aug. calked’ fe for 
payment at 102% on yy Fy ato. at Con- 
tinental Illinois Bank and Trust Com- 
pany, Chicago. Lowest and highest num- 
bers called: $100 denominat -_ BJ and 

$500 denomination, 202 and 348; $1,000 

. p EM a amr and ‘682. 

Wisconsin Creameries, Inc. cutive te homue of 
first A 5%s, due April 1,- 1930-38 ed for 
payment on July 48, , at y oe 
Bank of Commerce, Milwaukee, Wis. 
paeee bee, concen to maturity. e fol- 
ows 00% ; 100%, ; 
1933, 101: 1934, 101%; 1936" 101%; 1936, 
101% ; 1937, 102; 1938, 102%. 

“bonds. County. Ariz., $<. ipotuaive, at 

mds ca or payment on A q 
at Kountze Brothers, New Yor 
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TREND OF. BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
Pouans CLOSING AVERAGE OF 40 ISSUES DOLLARS} [Per cent AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER CENT] 
98, | . - r | | ] — rT 98 Te a . =z ~ | 74.8 
| | | 
96 —f—_—__ 4} —f—_} 4 } } [ 1 } t + + + 496 456 T +} ~ - ’ 
| | | | | | | = | i: ¢ 
94 4+——}-_} “4 pf —__4 4} 4} ecteacd 4 + —+ -+ 494 4.4 ae | T 
a” - | | | | i 
9 -++—}- a! t—t + —+ +—492 r. oom -_ + — t T 
SS ane N os ee ae | T 7 il +—490 4. . sor nn ee ee oe ee om me Kai a t+——4.0 ; 
eo tf 4. nA 7 |< ot 88 3. 4 5 = Cn GE ER SE Gee SERED Gee il t +—3.8 t 
| wl ae Ly ak. | Sol ae | I 
86 J 2a ee ee ee ee ee eee ee ee eee eee 86 3.6 -t ll 6 
JAN ree MAR APR May JUN JUL AUG ri ‘oct “NOV DEC ry FEB MAR APR MAY JUN UL AUG ser ocT NOV occ JAN FEB MAR APR MAY JUN jou AUG ser OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | 
1928 1929 ee 1928 1929 mesma } 
1 
BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES 
(Par value) ————_——Week Ended — --—_--__ 
Week Ended -——Same Week———_. June 28, 1929. Jume 21, 1929. June 29, 1928. 
; June 29, 1929. 1928. 1927 WMS WAY .ccccccccsccccccccccesecccccscqecceeos $6,000,000 $1. 2a7 000 $6,450,000 1 
Monday ...... eee e eee e eee eeeeeneeeeeeeneeee ereeeeee $10,516,000 $8,000, $11,165,500 | Investment corporations a Sh CON E@ewingaekeewan  . aaa Ferre rn 
Tuesday .............. Giatbniecane duacuasineccedan 11,765, 2,302,000 578, Industrial ................ eukageanewenuedaaeaaaes 2,000, 20,000,000 63,400, 
Wednesday ............+.55- OTe Te rere reer reer eres 14,458, 9,659,000 10,225,900 State and municipal... ...... 2.6... cecceececeeeeeeee 10,835,000 19,759,000 21,730,000 
DRUPOGRY «2... cc ccsceccees pdcededcquncndes seresas<e 12,314,600 9,526,000 DGGE | TRAUIRE BOGSONMIOMS ......0..cccccccccccccnccscccces  sesncess - sesccess  § _seoneese 
4 SOR ee eee eee e eee e eee eeeeen ree esseeeesseesesess 18,226,500 10,657,000 10,598,050 EEL occ cecncccccccccccesscccconcnceccoepeesescce 86,000,000 88,450,000 23,000,000 1 
Satu: YY cvcccvccvccccsccccccesceccescecccccccsscece 9,141,500 4,831, es ce iendeheeheeieeecestaNeeesepacie  S08edeec -§ Setbeces $é§§#= saneaoors 
Ne RECESS EEESCRLECGO - MOPREEGS-> - G666KE0R. j§§ <smibeminee 
ube dintbekuen Gaedeetecassnenennaead 6,422,100 »975,000 :710,500 | Financi: ti ddbiuhhodendendaanandelananes sc ateabaeialy edaeaas naan ols 
ten ee en Pecans 1.323'465,600 1,800°731'S001,841/3a8's00 | /mancial ‘corporations 
DED gulidenctadhterdedcddesiingncecdsddénnaseeeees $104,835,000 $140, — alll $114,580,000 
AVERAGE BOND YIELDS ——_—__—_—__-— Yea —— 
SS June 28, 1929. June 21 1929. June 29, 1928. 1 
Ten high-priced bonds: June 29, 1929. June 22, 1929. June 30, 1928 NI cok seh ah toca dknansciaerbecusaetene . .. $1,978,468,737 $1,873,633,737 $3,256,123,081 
Nn ccccetrecckescavensscasi chant aad 4 512% 4.508% 4. BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS ' 
SE GE Dod ccccsccccvcccccccacseccccesceccee 14,189. 10,683,000 Holida (Par value) 7 
hing a mes Si lthteihl adit the pbeiinapeeehadenet 13,747. 700 12,347,000 8,419, Ended Same Week 1 
edin  diintthadsechedinwnkoncteseecne . ¢6neeaks Holiday 12,282,200 June 29, 1929. 1928. Changes. ' 
RE eden ned ces ceded daseeetsanebin 1,456,000 $35,020,000 -+$26,436,000 
BONDS INCLUDED IN MARKET AVERAGES United States MEE. «ss cs cancdcGaeanteahoeen 96 967 100 6,074,000 — 3,106,900 
RAILROADS. RAILROADS. PE (c¢aehtCUbecdeenenGendcdccccreceadaneceene “a 11,997,000 13,846,000 — 1,849,000 
ka & Senne XS en. 4s, 1995 Southern | Rewer isis se, , 1966. MET Sis dena asadscébakacnsidhdrctevanbencabdowonae 2, ;000 pe 33,000 } 
Western Marviané a, RGR RSNA Peis neers! . $76,422,100 $54,975,000 +$21,447,100 
euaeinens. BOND AVERAGES (40 BONDS) ' 
Paul ‘* Pac. 5s, 2000. American Smelting 6s, 1947. Net Net 1 
hwestern gen. 4s, 1987. American Su ref. 4 Date Close. Ch’ge. Close Ch’ ge. 
ae & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. ERS a ee eee ae 86.58. ae ee EE PD, on id. nd sw deen ad wankaae 86. — .01 , 
ran n. 8. f. 58, 1955. yy Gopper 7% ly June r REE RRIIIE $6.58 a1 Week s range—High 86.58, tow 86.51 a 1 
. ° MD Mio ccccccccccccescececes ly —. A PPrrryrrrr errr ere ‘ —=., 
reat Northern She 1 1 Int. Paper ist 5s, 1947. EE ln rincatdeteesaveaasens 86.51 — .06 July De nkisnnvngechaniness 86.67 + .16 
| fe Nashville 1955. és, 100 ¥. Soe er ‘Ast ret. 5s, 1947. UE hc ss kacgmkendadsied 86. mE WR ikaw caceadswsdeceees’ si Be 
3 ansas & T adj. 58, 1967. Westinghouse E. & M. 5a, 1946. ANNUAL RANGE. 
h. Low. Hi, Low 
PUBLIC UTILITIES. REED 90.35 Tan. 86.50 May 1922......000ecce006 89.540 75.01. Jan 
» Srfolk & Western co 1996. Tel. & Tel. deb. 5s, 1960. Ah itd dren .-. 93.60 May 89.24 Aug. FRR 76.41 Nov 67.56 June 
‘orthern Pacific Prior ? lien’ 4s, 1997. Cons. Gas of N. Y. 5%s, 1945. Ss nediaatennad Ai . 92.98 89.47 Jan. aA ISS 73.14 Oct 65.57 Ma. 
pi caneyh — a 1965. Int. R. T. 5s, 1 Mths ctchinthakba . 89.75 Dec 95.52 Jan. staceecwenns - 16.06 June 71.05 Dec 
eeding 44s. + j90t. King’s Bmmg, ~ Electric 4s, 1949, stamped. Si cxcecss ecquahad 85.44 Dec. 81.99 Jan. RPS .36 Nov. 76.65 Sep 
eaboard ap ref. 1959. N. Rys. =. pe.  Seeepeenerny ~§ } 76.95 Jan. ORES E ... 89.49 Jan. 74.24 Dec 
thern Pacific ref. 4s, et Third Av. ‘adh 5s, 1 Bc 4tcseccvesceess COE 75.58 Oct. *To date 














Bond Transactions—New York Stock ny ; 


_ For Week Ended Saturday, June 29 (Total Sales $76,422,100) With Closing Prices Tuesday, July 2 | 
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UNITED STATES GOVERNMENT BONDS Range,1929. Net Tues. Range, 1929. Tues- 1 
<e—. 7 P ‘actin ¢ 386 e1 High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. C es om Sales.Close. “ 
(Figures after ¢ ae aad 107% 101% Do 7%s, 1952. . 105% 104 = % . oo 103% 101% Do 68, ‘47............ 102% 102% 102% £7 102% 
Range, 1929 Net Tues- | 108 105 Do 8s, 1941........... 106% 10514 103% — % 41 105% | 104 101% Do 6s, ‘62............ 103° 102% 102% — 4% 30 102% 
High. Low. High.Low. Last. Ch’ge.Sales.Close 102 94 . Brazil Cent Ry 7s, 1952 98 97% 97% + % 36 17% | 
: , : : ; ’ 102% 99% Bremen State iis, 193. 100% 100% 100% — & " 1005% 96 86% EL P, GERM 6%s,'50.. 92 92 -—1 5 1 
99.31 3% "82-47. 96.12 96.00 96.12 +.12 448.1 97 93% 86% Brishane 5s, -. 89% 89% 89% — y a 111 108 El Salvador 8s, '48..... 1110 1, 110 +1 9 .. 
100.8 98.4 Lib istcv.44s,'32-47 99.3 98.26 99.1 +.7 282 99.3 91% 85% Do: 1958. -. 89% 88% 88% -— Yy + 88% 86% 81% Estonia 7s, ‘€7......... 81 81% e «a 
100.00 97.30 Lib Ist cv 44s, reg 98.28 98.25, 98.28 +.18 oe cose 83% 76% Budapest 6s, 196 ae? _ a -% 47 79 105 101% Est R R France 7s,'54.103 oa 103 + % 3 Ww 
100.12 $0.32 i» ath aus 33-38. $9.13 =e $9.13 ya 733 oe. 5 % 91% aa Aires 6s, 1961 , 
100.11 9 t 8s, reg... 99. 6 9. ; a , SD  stdevesanente 93% 92 93 76 93 ) FIA "46... .140 — 4% 9 27 
111.26 105.00 Treas 44s, TTE52.107.26 107.00 107.18 +.18 261 108.6 102% 99 Do one, 1955 (City). “1007 99% 100" - es 8 100% | . % nf a oF w. oe 1% 7 + * » _-* 
106.18 101.4 Treas 4s, 1944-54..104.4 1053.14 104.00 +.1 392 104.10 | 100% Do 6s, Apr, 1960(City) 97 98 96 +42 ree 92. 85 Finland 5%s, 58........ 88% 86% 884 — \% 1 Ray 
103.17 98.18 Treas 3%, ‘46-56... 101.11 100.19 101.5 +.17 395 191.14 | 100 94% Do 6s, Oct, 1960(City) 97% 964 97% 4+2% 31 97% 92 Do 6s, ‘45... 92% 924% 92% — \% 12 
98.20 95.12 Treas 3%s, ‘43-47.. 97.1 96.16 97.1 +.17 22 97.6 9 80 Bulgaria 7s, 1967....... 83% 8% 8%— % 5 .. 99% 9% Do bis, | pepe 7 95% 954 —1% 45 9% 
98.18 95.4 Treas 3%s, '40-43.. 96.30 96.15 06.24+.12 325 7.6 97% 8 Do 7%s, 1968. 8 86 —2% M4 89% | 101 91% Do. is i Sica rica 99% 994 99% — % 26 100! 
on ea? 10h 99% 94% 8 ‘6%s, A, ut - 95% 95% 9%— % 2 oH 
Total sales .......cceceeeceseeeeerceeees $2,967,100 100 §=©6. 984% CALDAS TMs, 1946..... 97% 9 6%+ % 4H 96 98% 94% Do 6%s, B, ‘D4....... 94% Di 3% (Ct 8 
99% 964 Canada 4%s, 1936 96% 96% 96% — 4% 8 6% | 106% 191% Framerican Ind Ta, "42. 104% 104 104% % 6O 193% 
FOREIGN SECURITIES 101% 98% Do 5s, 1931. % 98% 99 — % 36 99 109 105% French Gov is. whist 108% 108 108% + % 316 108% 
105% = = 5s, 1952 101% 100% 100% — % 207 100% | 115 109% Do 7%s, ‘41........... 13% 113% 118% + % 141 1134 ¢ 
98  ADRIATIC EL 7s, 1952. 96% 96 8% + % 3 os 100% 99% gs, 1929.. 99% + % 2 99% | 102% 100% French Nat “38 L 7s,'49. 102 101% 101% — % 24 101% i 
80% 84% Akershus 5s, 1963 39 «= 86% O«BTH%CO«C« 31 87 varie — fe Carlsbad ge, vo 103% 103% .. 1 ei, 
90% Alpine M 1 7s ee 7s, 9s — % 8 7% 88% 78% GER CA ~% 6s, = Jul ‘oo 85% 85 85 38 ORD 
ro 91 Antioquia 7s, A, 1945 21 ete o4 By Chile as: tsb ‘gerry ees itn o1% 92% + % 167 92 8a” 79 i Do 6s, onde tg 83% 844 — % 68 84% 
9% 91 Do 7s, B, 1945.......-. 18) «(9 9 916 Do 6s, 1961........... 92% 91% 92%— % 117 92% 921% s Do 68, 38 ........... 39% 88% 88% — 1 44 - BK, 4 
95% 91 TS Te, Ge BOB e sc cesses 92 5 8691 94 91% Do 6s, 1961, Jan...... 98% 91% 93 — % 136 92 9 92% Do 75, ’50............ 98 96% 98 +1 9 ‘ 
94% 90% Do 7s, D, 1945. 12 0% 94 91% Do Gs, 1961, Sept..... 2% 91% 92 — % 122 2Y% 87% 80 Ger Con Agri 6%s,'58... 84% 84 84 — % * 84% 
95. 88 Do ist 7s, 1957........ ae 94% 91% Do 63, 1962........0., 12% 91% 92 — % 274 12 94% 88 Ger Gen Elec 6s, "18... 924% 91 91 —1% 50 1% oe 
% 86 Do 2d 7s, 1957........ 1% 16 . 7 2 02 1 ee 28 «102 103% 100 Do 7s, ‘45 102 —% 6&6 .. 
93 87% Do 3d 7s, 1957........ : 6 89 %—1% 300 92 125% 112 Do 6s, ° — a wo 
93. 90% Ani hae % SO... % -— £m 99% 96 Oo 6%s, ’ —1% 8 97% 
92% 80% Arce 3s, 1945. 1 +: ‘ + 1 72 99 108 104% German Rep 7 — % 217 106 
ont 94% Do 5%s, 1962..... ‘ 62 4% % —8 10 ag 100% 9 GH = 1 Wis 7 ts, 45. 96 - i 95 j 
101 «—«OR%=CC=~@Doo Gs, A, 1957 % 8 90% | 101% 98% Christiania 6s, 1954. _ ie 102% 98 Graz MR accecdinc wakes -~ % 14 100 
100% 98% Do 6s, B, 1958........ % MM 90% 97% 91 Cologne 6%s, 1950 » & 8 92% | 104% 1024 Gt Brit ‘& Ire Mes — \%& 162 102% 
1 98 Do 6s, June, 1959 4% 2 99% 91 82 Colombia 6s, 1961, Jan. 83% “a 31 83% 87% 82 Do 4s, '90 s 30....... 1 - 
1 oy , Oct, % 36 99% 91 81% Do 6s, 1961, Oct + % 33 &% 99% 96 Gt Con 15 §86996% 
1 98% Do 6s, May % ST 99% 89% 8) Col Ag Bank 6s, 1948 = a pa 80% Do 6%s, °50.........- + % 43 93% ; 
1 98 Do 6s, Sept, 1960 y 89 9%, 90% ek Ok Mancesencees + 1% 3 Sa 87% Ce WN dc wcccncce — y 14 4 be 
1 eR Do ts, Oct, Ww es ws 88% }~4 Col Mige a Os, is 8 R0% 99 on% Greek Gov Se + 2 18 vw 
98 Do fs, Feb, 1961 52 88 oe = Do 7s, 1946..... + 1% 4 = 
101 «(98 ~—s«éDoo Gis, May, ; 42 «99% 95% Do is 147 eee : 90% i aa ae 101 98 MARTE Go, °G2.......... 99% 98 9 + % 14 99% ( 
88% 84% Australia 4%s, 19 S%—- % 86% 89% sare Copenhagen s%s, 1953.. 88 86% 88 +1% 22 86% 97% Hamburg State tis, °46.. 974 97 97 19) = 86 
91% Do is, 195........... > + %& 101 95% 97 Do 5s, 1952........... 6 94% 9% + BH 2B 94% | 104% 10% ee 7148, Md... ..102% 102% 102% — % 2 ae 3 
91% Do is, 1957........... 94% 98% + % 8% 94% | 100% os 3M Cordoba 7s, 1942 (Prov). 100% 98% 100% + 2% “9 100% | 1038%1 land Am , a 191 100% 100% 11 101 4 
Pvt+d 101% Austrian 7s, 1945....... 103% 1098 1088 — % 14 102% 98 938% Do 7s, 1957 (City). 4% 94% — y 9 a 99 31% Ho Con Mun. ‘7%s,'45.. 95% 93% 94% 13 «93 7 
“% o« a * #24 ¢ Le “hten t (City). ‘os ao 8 +1 3. 94 = 2 “SF a weer ‘ 89% 90% % 17 89% . 
TAVIA PET 4 “42. 92% 915 ™— % 117 = 92 ‘osta a 7s, 1951. 94% 93% 94% 1 5 «OY 98 92% Hun L M 7s, A, '61.. 92% 92% 92% — 15 2 ney 
+ fo Ban aria State tants OME” 1945 97 95% 94+ % 14 96% | 102% 99 Cube Ss, 1904-44.....0.. 2100 9914 t ? ba 100" 95 pot Do 7%s, B Be _ ES 93% 92% 92% oe | Serteg 
ion. Belgium tis, 1955 100 998% 99% + % 130 100% 104 97% Do sis, ar 101% 100 101% 41% 14 101% oor Hungary 7%s, ‘44....... 100% 99% 100 % 2 100% 
102% Do 6s, 1949 £104 104%'+ % 49 104% 89% 80 Cundinamarca 6%s, '59. 81% 80% 81%+4 % 21 80% 7 é 
br 106% Do 7s, 1955.. 7% + % 176 107% | 111 109 i ae 8s. ae... 110% 110%. 11 110 924% 80% ILSEDER STL 6s, '48..85 84 S4% .. 21-84% 
106% 104% Do 7s, 1956.. — % 60 105% | 111 108 Do &s, seeeee- 110) 108% 108% — 4% 12 97% % Irish Free State 5s, 60. 96% 96% 96% + 4% 382 o8u es 
115% 112% Do 7%s, 1945 ss 67 (114% 06% 93% Ital Credit P W 73.A.’37 95% 94% 95% + 1 3 94% 
110 107% Do 8s, 1941........... % 18 aa 110% ion DANISH MUN 83,A,'46.109% 109 1094 ‘ 13 re 95% 92% Do 7s. B. 1947........ 94% 94 % .— y¥ 6 4 
112% 100% Borgen Be, 2065. 2... 200 110% i104 110% + % : 2. 110% 108' D . 1946 109% 100% 19% — Y 1 pd 95% 90 Ital P U Credit 7s. °52. 94 93% 938%— % 31 93% 
92 85% ~~ eeqee 9 «68988. % 37 89% 89% aa . 88 87% 87%— % 54 87% 97% 94% Italy 7s, 1951........... 5% 9 OF — % 196 95 A 
on Do 640, 1000........... 97 © W8WKX-1 47 «964% «| «101% 984 as, 1K 991 — 2 wt oon 
ras] Dog Berlin City El 64s, 51.92% 91 92 59-91% | 104% 102 ; 103% 103% 108% — % 228 108% 98% 91 JAPANESE 4s, 1931.... 93% 92% 92% 33 (94% 
9 89% Berlin Rys 6%s, 56 91 890% 90% — 1 12 90 98% 95% Deutsche Bank tis, .9T 0% 8%H— % 157 97 102% 99% Do 6%s, 1954......... 104% 1 100 225 «= 99% : 
104 101 Bogota &s, 1945......... 1 100% 102% + 2% 10 99 92% Dom Rep Ist 5%s .94 94 4 wa el a : 
96 844" Bolivia 7s. 8%+ % 14 85% | 964 92 : 92% 92% M%+ % +1 92 9 98 KR’GER & TOLL 5s,59 9 98 98 — % 213 98 
91% 4% Do is, 1 85 %& 42 6% 98% 9% 9% 924% 922% — % 13 6 
104 100 )~—Ss«éDoo: 88, io 4% 443 191 102 98% Dresdi 8, : 99% 99 99 . 7 99% 99% 99 LAUTARO NITRATE, : 
101 98% 1984. 100 «699 % % 4 9% 105% 100% Dake Price Pan és, "66.103 102% 102% — % 5 108% Bae, Ge eee........ 99 99 — % 980 ao a. 
90% Brazi ms. "1926-57... .. 91% 9% 914 — % 76 91% | 103% 101 D_E Ind 5\%s, Mar, “53.102 101% 101% : 25 ; 101 «95 = Leipzig 7s. 1047. ee 9 8 — Y 5 99 
96% 90% Do 6s, 1927-57...... 91% 9% WH— % 114 MY | 108% 101 Do 5%s, Nov, "S..... 102% 102% 102% + % 5 102-95’ Lombard El 7s, 52, ww 99 98 99 +3% 2 ~~ .. 
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Bond Transattions—New York Stock Exchange—Continued 





Range,1929. Net Tues- 


High. i High.Low. Last. Ch'ge.Sales.Close. 
96 Do 7s. 1952. ex w.... + oon 9%— % 16 95 
99% o% Lower Austria 7s, ‘50 98 es 4 - 
87% 81 Lewer Aus Hy El6%4s, 44 BK 82% 85% + 3% 36 a 
101 98% Lyens 6s. 1934......... 99% 9% + \% 45 100 
101 98% MARSEILLES 6s. 1934.100 99% 99% + 51 99% 
90% 80 Medellin 6's. _. rehes 84% 80% 81% + 1% 6 80% 
98% 93 Meridionale El 7s, A.°57 98 97% 97% + 27 «= 9TH 
2 18 —_ Irrigation 4%, 

OE E—Eeree 20 20 20 +1 10 
330 25 Mexico “5s, 1945, asst... 29% 28% 28% — \% 5 


22% 15% Do 4s.1910-45,asst small 19 18 «18 
23% 16% Do 4s,1910-45,asst large 20 19 19% — % 6 











22% 16 Do 4s, 1954, asst...... 19% 18 18 —1 73 
98% = Mies M 7s, ‘56.w w 932 93% 93% «.. 20 
93 7s. 1956, ex w. 84 84 84 —3 3 
= a Milan 6%s, 1952..... . 88% 88 ; 64 89% 
Montecatini 7s, ’ y 97% — % 13 - 
108% 100 Montevideo 7s, 1952. “100% 100) «(100 =a 13. 101% 
107% 108 NETHERLAND 6s, °72.105% 105 105% + 4% 21 105% 
95 90% New South Wales 5s.’57 92 91 91-% 2 90% 
94% 90 Do 5s, 1958..... . 91% 91 91 -—- ,* W@W 91 
105 100 Nord Railways 6's, 1 100% 100% — \% 122 100% 
a4 % Nor Ger Lioyd 6s, '47.. 92% 91% M%— %& TH pe 
97% 93% Norway 5s, 1963........ 9% 094% 9 +k 0 4% 
101% 98% Do 5%s, 1965......... 100 99 99%-— % 44 99% 
103% me iy ME... 5 525060 102% 101% 101% — % 22 101% 
103% 100 BO GR Bs wc cc ceccce 102 101% 101%— % 61 1 
104 00 fF eae 102 101%101% — %& 71 
S 87% Nerway Hy El 5%s, ‘57 91 —-1i% 30 
92% 88 Nerway Mun Bk 5s, ‘67 92% 91% 91% — 1 27 
4 82% Nuremberg 6s. 1952.... 86% 86 86% + % 10 
9 85% oqeuwras, pew 5%s,'58 86 85% 85% .. 33 «85% 
98 ib aiiearnies ii 93% 93% 93% — % 31 93% 
102% 99% Oste = i953. PES: 100% 100 100% .. 9 es 
93% 88 Osle Gas & Elec 5s.'63. 89 88% 88% — 2 17 
% 92 PANAMA 5s. 1963..... 92% % 2% 92% 
102% 99 Do 5%s, 1953......... oot 100% 10045 + % 2 es 
97% Paris-Ly-Med RR 6s,'58. 100% 99% 1 % 127 100% 
104% 101% Do 7s, 1958.........:. 1 102% 103 31 «1024 
96% 93 Paris Orleans Ry 5'4s.'68 95 994% 95% + % 26 
104 101% Paulista Ry 7s, 1942. - = = +. 1 
95% 90% Pernambuco 7s, 1947... as 6 92 
90 85 Peru Gs, 1960........... Se 85 85% +, @ R5%K 
120% 4 Do gs, 1961 ASSIGNEE an in os — % 30 & 
© 73s, Mi ccncccecae 100% + 8 100 
154% 119 Pirelli 7s, 1952......... 149% 141% i + ox _ 
83% 74 BRITS 78% e+ 2% 16 77 
88% gi Do is, Re eon 85 iy t % 246 84% 
99 1930. - ania eaek 97 9 9% — % 123 96% 
106% 101% Porto yw ..105% 108 108 — % 7 102% 
107% 105 Prague (ctr) Ths, 1958 107 106 106 —1 5 107 
104% 100 qpaeetsye 6s, °47.102 101% 102 ea 16 101% 
113° 106% Do 7s, 1941........... 109 «106% 1064 — 1% 29 108% 


roots aM RHINE-M-DAN 7s, ‘0.101% 100% 101\% 
Rhinelbe Un 7s, ‘46, ww. 106 103" 1035 + 
y o 96 


—_ 


























% 
% 13 
4 2 & 
% 27 92% 
3 16 100 
1 2 
ra 16 105% 
a“ 96% 
% 13 87% 
; 1 91% 
% 19 105% 
95% -. 203 92% 
91% % 120 9 
104% 101% ss 3 102% 
115 107% SAO PAULO CY 8s,’52.108 108 108 —2 12 109 
98% Do 6%s, 1957.......... 0 9 84 .. 
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Mob & Ohio —-% 1. 03%, Do gen 5s, A, 1970.. |. 104% 102 3. S 96% Va mann. 31% 3 a 27 «80 é 
At 95% Do St. L 1 ba 32% - = 3 es 100% 99%, Pitt ee. 2. 1970... “josie lost 108% pri Fy 6 103% oe 3m Va aa : Le eee ait si% — 3% “1 aa j be = 
101 = 8T:)Ss Montana Tow ‘Ss Ss, 43-101 100% 100% { 2 2h 1014 1033 oa P Con oll sa 40 99% 99% 19% : we 954 aah ¥ va aa west Ist 5, A, "62. 198 101 -— * 6 99% . 49 
90% 91 Mont Tram ww Se, A. econ om Set FC e | loo So° Core, MB Pow Ge, 47, ie ~ ing 20% ete: 4 snes ist conds,'58 80% ‘Bo ‘Moy yp g 74 10 \ 43 
, * —- % 3 7 ; Ist 5s + oa os 1001 4 3 
soy 73 Mor & Co ists f 445,30 83 83 84 7 ant {28 Fortiand Ry 5s, Fas ‘a i eed: Bee 4 WABASH RR CO ist s (3S 
102 Sot Merae’s ie, 1882 5M im oom + a 7s BY: Et 8 Per ae G 8. 5. + % : Fe 
Murray Body 6's, i934.. 99% 99% 99% . “4 “at Guan: rea an. te 23 5 
— 2 = aaa - ° é %, 53 
105 100 NAMM & SONS ; % 2 0% | 95" MBM Postal Tel @'C Se '19n9 Boy fon Set P -. £2. - ww 
ates 6 rene oe. eis 1s Kt OS 9 48% Pressed Stl Cor 50, Isat pi fa” —_ = = 108% + % 35 ‘i 21 
101% 100 Nat Acme ts rf = or one = os we 19 ss om = iano 2a. & - ie > 2% % 8 . choses q 24 
» 1942...... ond ee os 7 4s, 1957.. 7 bei 2 5 43 
Ge PE be ass ash ad iy | wou sour! Pe aes so RR BY ae atta Wore deinen Raise Bh Sg = EG a £ 
Nat Mex 4 » ) —15 21 43% en & @ dian ina 3 225% 253 ad = P Do % ist 7s,~’41. 106 ~ — & 24 
TRONS ER ee ee eS oe ee 105 101 nt * Beerdecet 9% 9 97 fy TL 7 | 10% os eine anc.” i ae ee .- 
dy 101% Newark CGas c ieee me a sd 1004 OR purer i K 5s, 148... 192” "port ‘bs > 1 3g |: 108 100% W Pa P ist Lt 3s, °50 po ie - a. % 
Naagaatuek “4 ook "es ; ~ + } _'50. 
9 9% New Eng R Gas con 5e,'48.101% 101 1014 1014 —=««. 2 1s, 1937 .... 97% 97% 97% * * 2 93 105% — Do ist 5s, oa 4, "6. .9 -101 100% 100% —" "x e i 57 
107 101% New Eng Tat ist 5e,'52. 103% oe —4 1 93% soi Bond Co 4%s, A, 1997.. 96 ' 97% 104% 100% West = 5Ks, F, °38. 1038 > 101% — ¥ ie : 9 
100% 97 Do 4%s, 1961...... 101% ms —3} ee 101, % R Jer Cent 4s, 1951. 94% H%—1% 56 % 84 W Sho P ist 5s, G,'56.100% 100% -m tk Se 3. 174 
97% 91% New Ort &! Noriheastera 07% 97% 9% — % 2 Hi% | 95% 91K Rem Mond SiG A; 1937, 97¥g 95" 96 78% sy | Se BY Pe ‘a, ist 48, gtd, 35 S8-100% 100% 100%". ano i 
5 “. ee a 91 i “ 3% 102 Rep Brass 8, A, 1947 93% 92 es 24 97 Va Coal & +-++.. Sf = 8 a 5 
ty Do 5s, B 1960 BASS 2s The ai 7 "% 3 92% lon rg . mm’ as = 1940... 1000 13 was $ ‘ts 24 Box ‘2 ‘7 West Md deb Sa, 94d. 101% 11 1 101 23% —3x 2 20% oe 
: 5 BOER... cece A 6 92% | Wt 99% Do Sis, A, 1953... e it 1 48 ( 
sy New Ori Term ist 45,53 86 «86086 + 1 7 om ts 5Ms, A, 1953...... 100% 100" loot a." 12 100% 28% 92% Do aks, st 4s, 1952... 79% K+ % 46 102% } 
Sse & ex % 92% uy Be de 3s, 1939... 92% 92 m+ % 39 100% at Ss 8%YWNY & Pe, tai ba, 97100" 10 om + 4% 2 7 FL 
mB Be meti 3 Sn ie Soa Nene onda ee oe BRT P| la Moe gen anviddh Eg "By hy Sd " 
; i = . 
100% New Ort T . M es 10 ere ges See 1968.108 eyes fe ai Son ‘Sc, West Ue 100% 100” wae 18 
waa NE aoe » an aa UG lt: 6% 938 KR LAK & L isi digs,'3a Bie bor ‘oy + 1 5 jorm | 103% ‘9 Do Sigs ‘sett e 8 1004 10 
deb 6s, °35.105 “ 1 98 + % 12 Do 5s, ‘1 107% 108% 2 1f 8 51, 34 
84 Do 4s, A, 1998...: 103% 105 + % 35 106 % 94 ST Joe Ry,L H&P = w ; 101 6108% + 1% 8 107 7 
; 95% Do ref 4%s, 2013 “to + 100% 97 StL, I MR Sen seal poy sant Bite . 874 8 Wa 100% 101 + % «40 Jor 74 
} % 6Do 3 : ” 92% Do Ri en 58,'31 98% 98% 98% — 10 94% | 102 theek. Steel 8 83 —1 0 101% 22 
Ae aie 181% Do rs he, Seid... .10B%0 108% 100% tos 7 oe L Mereh eo Be % 78 98H | 105% 9 Wh Bae on sins 1008 $0% 188. > > s # 2 
r oe owes? s°* 03 - % 3% 103 Mt’ P Se s3 +1 a ee 99 80 W 1%s,'37,.ww 98% 99% % 320 100 109 
‘ pe ae _g.....% % % + % My St L-San F 4s 664 6 G4 — So. 100% Sew Mch 6s, '36 " 9%— % 21 
; at aes 3iie,'98 THK THK TR oy 3 "ie BI Do yh yates BOM BO BON “Souk diy ane Ti Wickw So Mtl ist 7s, “< - st Re ss i 
Ist 4s, ‘37 94 8693 aa, ee 102% 100 ‘Sooper 87 , % 48 98% ™% 40% Do a st 7s, 3543 4 . 1 50 
Do deb 4s, 1931..... 97 mM —- % 5 ; 101 Do gen 6s, 1931.... ” 874+ % 250 41% 40 con 7s, 1935....... 1% 48 — % 2@ 43 
isn Do Ist ts, wi 10m mimrn & | 2 ana = 5a, 1931 Bi ANE 100% 100% $20 7 ie Do con 7s, 1995, cits. 41% dom i > i - i : 
; g . » cts. ae 41 ‘ 
' Bo Bias. Hi73 roe Me" ie ea — 04 | S14 7H Do fd Yo tees tre ere ire. 8 | 10dy, 10002 Willys Overt Tat 6 se,"42 50% —% 5 a : rE 
. N ¥ Conn Ist 4%s, 1953. +47 +e 8: mw on fein a oe ban oss +" 3 ton” oe Wilson & Co ist ss. SS.101 100% 100% — 7 -£ ! m 
: » 1953... 94% oon 92 95%, term 5s, 1952.. 95 95% + % 182 % Win Rep Arms -100% 98% 4 3 100 
a Dock, Sa, 1888 jae 81 son — . oo dix: Sue, a” aoe Rt SG — S| Sh ee Cont tot men tn” as OS 108% 108% — % 37 100 
2 -een 81 any = 80%, pepe te ‘ a . 78% 16% 7 ' 4 106 
- = 8 .. S74 O44 St. Paul, M & M 4s, "33. 92% 92 9+ % 15 101 99% YOUNGS'N S&T 5s, “78.100 99 wee 
ic ext 4 » > es + » +8. 
is, 40.86 86 8 — 3% $ Ee RAT Fi a a fw be 83 100 
EE SUE GOIN i sic c a descncs sc ceca, $61,456,000 
iksesine mesa $76,422’ 100 { 
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Range,1929. Net Tues. Range, 1929. Net Tues. 
High. Low. High.Low. Last. Ch'ge.Sales.Close. High. Low. High.Low. Last. Ch'ge.Sales.Close. 
23 6 ACETOL PROD, A..... 2% 9% 12% +4 4% 300. 31% 29% Carman & Co, A (2).... 29% 2%— % 100 
107 89% Acme Steel (4) 107 107- + 7% 100 .. 48% 33% Carnation M Prod (114). 44 a— % $0 .. 
19 Acoustic 3% 44+ % 93,200 21% 15% Carnegie Metals ....... 21 19 + 2% 4,300 18% 
18% 16% Aeronautical Indust 16% 17% . 2,000 17% 180 Casein Co of Am ({9).207% 207% 207% ie 7 ss 
3 7 ane 4% 4%— % 1,000 3 Cate: r (3). % 1,800 83 
18% 12% Aero , B, new... 18% 17% 184+ 1% 5,600 18% 57% 31 Celanese Corp ......... 33 32 —1% 1,900 32 
48% 35 Aero Underwriters ..... 30% 36 36 + % 200 36 00 FU eee 97 9F +8F —1 300 .. 
143% 32 Asta eearaence 37% 36 36 1% 1,200 .. Do ist RRS 98 8 8% —8 100 95% 
38% 39 wth Mfg LP, (2%) .| 36% 338% 36% + 3% 71900 36% 195% me Cent Atlantic States.... 12% 10% 11%— % 2,400 11% 
167 144 Alabama Gt § pf (17). -130 130 130 —3 PD ... 46 335 Cent Pub 8, A (a1.75).. 45% 45% 45% .. 3/500 45% 
23. 413 Alexander Industries... 15% 144 14% — % 3,600 13% 90 & w Util (3). 7 88%+4%. 200 .. 
% Allen Oil Co ........... % %— % 1,500 i5t 73% Cent States Flee (t1)...131 143% 150 +7 10,500 147% 
36% 22% Alles & Fisher (2)..... 22% ooig 22%+ % 200 .. 129% 1 Do conv pf n, W i....129% 121. 129% + 8 8,000 129% 
14% 13 Allied Aviation ........ “— 13% 138%—- 4% 1,300 13% 51% 38% Bp WN. OF Sicaccccias 51% 48% 50% + 2% 56,500 50% 
1% %4 % &— 4 4300 .. 7 19% _ EARS 7% 52 74 +21% 2,200 .. 
” ee a eee 700 ° 150 103% Do pf (6)............. 5O 150 1 +18 100 150% 
2% 1% 2%+ % 200 7 Do cv pf (6).......... 245% 257 +13 6,700 256% 
11 6 6 — 4% 1,400 87% 80% Do pt ex w (6)....... 83% 83% 83%+ % 1,100 84 
% %+ % 200 ™% %— % 400 7 
8 4412 84 + 4% 51,400 + 3% 5,600 33 
45 «41% 44 + % 900 42 + 60,900 79% 
79 «74 74 —1% 1,200 74% + \% 100 .. 
a as hed sy BS ii . Be 
5 + 109 om Childs £3 2, pt Oe 107 103 106% + 1% -160 105% 
204 146 280% 285% 285% — 4% 400 288 96% 92% Cities § Pr & 14 pt (6). 92% 92% 924— 100 91% 
108% 103% | 9 pf (6) 106% 105, 105 — 1% 300 106 28% Cities Service ($30c).... 35. 31% 35 +3% 249,000 35% 
165 1064 A uinum Co, Ltd..... 155% 151% 155 + 5 600 .. 93% 95% Do pf (6)............. 9% 93% 9%— % 2,400 95% 
41° 28 Alum G’ds Mig (1:20)... 30% 30% 3044+ % 300 30% 9% 9 Do pf B (ic) 9 700. 
44 35% Alum Indust, (1%). 37% 37% 37%+ % 100 43 93 «92 92 . ae 
47% 35 Am Arch Co (3)........ 37% 36% 37% + 1 400... 30 2 500 20% 
>) 645 Am Bakeries, A (3)... H% —1\% 300 44% 48% — 1% 300 48% 
15% 13% Am Beverage Corp...... 15 15 rE mas 1,300 15 . <n 200 .. 
22% 14% Am Brit & C a - % 100 15 80 +9% 4,000 81% 
5 8% Am Br Bov El fd shs.. 21% 20% 20% — — 1% 2,200 19% 29% — % 1,800 30 
34% 16% Am Chain ............. 2 6240 8 ; 100 .. 43% + 3% 1.500 . 
71% 30% Am Cities FS 1. A.(a3) 71% 67% 69% — % 16,300 69% pln 700 
0 23 Do B (b10%) ....---- 48% — \% 44,400 48% 65% + % 600 67% 
49% 37 Am C 40 % © .. 7% — % 2,400 7% 
31 «622. Am Com % 21,00 25% - 4s 3,000 32 
Tit iy Be bal Site “8 By fade stat oe 
a war . 
72° “Am Control 5.700 ve oy tes ee 125% 
62% 39% Am Cyanamid, 54,200 54% 28 +4% 1,552,400 26% 
29.12% Am Dept 1,300 14 11% + 2 509,500 11 
114 8 Do Ist _ 23 85 283° 422% 2,180 286 
113% 32% Am For 34,800 94% 99% — % ‘800 100% 
221° 128 Am Gas 19,100 202% 1% . 3,800 1% 
107% 99 Do pf 300 102% :3134% 130 134%— % 1/100 .. 
291 205 Am & Tract 2,225 275 s+ % 4,800 36 
50 «6337: «Am Mfg 150... 4%4-—2% #200 .. 
8% Am Maracai 6,300 4 11%4— % 6,000 11% 
124 114% Am Meter Co F 25 .. 50% 31% Cons ah 37% + 5% 8,700 38 
62% 37 Am Mill Co 60 % 500 69 27% 18 Cons Film Indust (2). 22% 20% 21% — 1% 21000 22 
18% Am Natural 10 % 400 .. 160 88% Cons Gas, Balt (3)... ..143% 120 140 +13% 29,000 140% 
60% 539% Am Phenix 3)... 60 58% °39% + % 300 50% 30% 29% Do A (2.20).......... 30% 30 30 . 3,600 
40% 2 Am ——— ie 2 27 —1 300 25% | 102% 100 DO OF B Gi. 2 .60s.005 100% 100% 100%+ % 100 .. 
35% 42 AY Pub 8, A Gti). 2ry 2. ae = ox 35 23 Cons Instrument ....... 27% 25% 256 4 % 1,300 24 
% 25% » = 77> = a 21 #16 Cons Laundries ........ 18% 16 16 —2 10,300 16 
57% 25% Am Superpower n 57% 46% S7% + 9 544,400 564 | 94 05 Cons Nevada-Utah .... * “See ee 300k 
100% 94% Am Super ist pf ee : 81% 96% 97% -+ 1% 1,800 98 510 350 Cons Min & Sm (f12%).350 350 350 —50 ae as 
4 «89% Do pf 6). : 91% 90 90 — 1% 2,300 91% 25 il Stores (1). 27 26% 27 + % 800 26% 
1% 4 Do rts . + % 736,500 1% 6% —% 9g 6% 
ae 23% Anchor + 1% 1,300 39% 103 asi 103 + oe % joe 
S , 1 150 
18% 14% Anglo Amer + % 8,600 14% ie 1S" + Ral 3 30,200 ne 
7 #613 Do noi 3 + % _900 .. 40% — 1% 300 
18 14% Do vot c o d (35c) << 7,600 48% 49%— % 1,300 49% 
1% 13 Do non vc o @ (35c) oe 100 14% 13 14% + 1% 200. 
45% Ang! 1% 2,200 37% 31 800 | 
4% 4% Anglo N % 1,000 .. 100 1,400 100 
tay °3 Apeo foe € ¥ 3002 18% 18% 18% % T00 
. = 700... 
39. 32% Apex Mee Mak 1% 500 :. ir ie a er | 
53% 22% Arcturus Radie Tube 6% 3,900 40% *i— & 25000 th 
- os = © % 100 2 305 335) 412 100 337 
a .. 30,200 *& 7+ y% 300... 
58 £34 Arizona Power 3% 7,300 57% 1% 1%— 4% 500 1% 
9% 3% Arkansas % 29,300 9% 69 + & 100 .. 
9% 6% Do A - 11,000 9% S-, —. 1008 «. 
8% 7% Do cum pf (60c)..... 8% 8% 8% .- 900 8% 1 11-11% + % 124,200 11% 
107 100 Arkan P & L pt (7) ...103% 105% 105% + 5% 20 .. .. 25% 22% 22% — “& 30,100 22% 
7> 6611S Amst ty (t2)...68 66 66 —2 375 87% 35 27% Curtiss r pf..... 34% 20 32%+3 2,900 .. 
27% 11% Asse Ds 14 17% + 5% 1,800 30% 26:4 Curtiss-Wright wi 28% 28% .. 58,000 28% 
% Asso Elec 2 11 12% + 1% 43,400 12% 39% 35% Do A, w -. 39% 35% 38 12,600 38% 
61% 0% Aone G8 E, A (42.40). 55% 54 i + % as nee . 11% 9% Do war, e ee 11% 9% 11 3.600 12 
12% [2 RS « 6. Pe ‘ s+ As, 
2% 1% Do rts; w i.......... 2 1 2% + % 73,500 2 26 14 DARBY PETROL (1)... 16% 14 16% + 2% 4,400 15% 
14% 10 Asso » A (1).. 10% 10% 10% — 1% 100 10% 36% 28% Davega, Inc (+1%)...... 34% 20% 33%+ 3% 3,300 30% 
35% Asse RT Gaiesansania 20% 20%4—1% 500 .. 57% 15% Davis Drug St cfs (2%) 16 15% 15%—1% 200 
87% 64 Do pf (6).,........-- 0 66% 66% —5% | 800 19 15 Air ‘eal 16% + 1% 2,100 . 
90% 49% Atlantic Coast 62% 61 62 — % 2,900 642 3511 Deere & Co (6)......... 560 551 551 — 8 me x. 
2.76 Atl Fruit & . +8 tt -, 1,300 4 26% 11% De Forest Radio ...... 15% 1 14 18,300 13% 
4% 1% tien Lobos pf...... 1% 1%— % 500 9 De Havil Air, n (50c).. 9 800 .. 
53 Atins Plywood (4)...... H% 54 54 + 1 400 54% | 11° 2 Derby oil, oe 10% 9% 9% — 1% 12,700 10% 
34% 45% Al jas Port (hy ta): 49% 48 48 — % 100 49% | 15% 15 Detroit Ai 15% 15 15 — % 40,800 15 
) 49 «49~—~C« 100 -. 173. 160% Dixen (J) renible” $id} 168 168 168 +1 200 .. 
15% 8 Aute Voting Mac 9% 9 —- % @ 9 42 27 Doehler Die Casting.... 33% 31 33%+ 1% 2 32 
19% — %& 2,400 20 1% % Dolores va noo... 
ry — % 30,400 16 105% 99 Dominion Bridge (3) * 
+ 7% 3,300 66% | 32° 21 Donner § 28% 
+ 1% 2,800 17% Do pr pf (8) os 
—1 2900 41% | 45% 24% as Airc 38 
— % 1,500 34% las Shoe pf (7) ¢e 
+2 200 = = Dow oy an zy 
Draper ( 
7% + % 500 6% 48% 43 Dresser Sk ME “. 
co% Balaban & Koi (3).... 79% 78% 79% — % 900 .. 1 4 Dubilier © 6% 
53% 3 | Bastian Bicesing (2%).. 53% 49 53 +8 500... 210 152 Duke Power 198 
1 92% Baumann (L) (7)... 94 —2 200 .. 17 Durant Mot Gon (40c) . “a 
21 #18 Baxter Laun, Bee a3}: 1s 18 ff —1!1 100 .. 20 I t M 11 
5 Bellanca Aircraft ..... 16% 16%4— _% 700 16 33% 30% Durh Dupl R br La 4). 40 4 —2 os 
-. 118 Bell Tel Fess pf(6%).. “116 115 ‘- + = B . .- 4% 1% Duz Co, Inc, A a % 1% 1%+ % 700 
Benson eee eee _ “* 
24% 17 i = etre io | - 72 42% EAST STATES PWR, B 64 62% 63 + % 3,200 62% 
104 96 Big & Hart Carp (6)..97 97 97 4 . Eastn Roll M (1% 33% 33% 3384— % 200 .. 
60% s Biauners (1.20) Sy Gli s 45 “. 100 ., fg 31 60 a. 60 ‘tai cine 
4% w-Knox Co (1)...... = - +: p _- bied 
57% 39 Bliss Co (E w) qi) 52 47% 48% + 1% 7,100 47% | 131% ; 108 131% +21% 334,500 123% 
97% 80 Blumenthal, S ......... 88% + 1% . 1 101% 103 — 2% 3,500 103% 
3 1% Blyn Shoes, =. SS 1 1% — % 100 217% 185 210 +15% 50,500 211% 
174% 171% Bos & Alb R R (8%). ‘174 174 174 + 2% 10 . 101 98% + % 800 98% 
81% 48% Brasil Tr & (2). 57% 37 57 ‘a 600 59 57% 56 + 7% 12,700 .. 
5% 1% Bridgeport 2 io ee 103 100% 100% + % (400 101 
38 «30 & Stratton (2).. 37% 34% 37% + 1% 10,900 39 61 46 en 
99 «690 Camp ef (9)....... 9 «680s 80 oe a ss 110 103% 105% — 1 400... 
27% 18 Brillo 18% 18% 18%— % 209 .. 98% % 93%— % 400 .. 
= Re Pe Seer ee 6 26% +% 1 62 56 — 2% 4,400 55 
121% 84% Bristol Myers (44%). ...121% 113% 118% + 3% 15,000 119% | 35 34% + 8% 5,500 33% 
32% 29% Brit-Am coup(t1.20) 304 — % 200 26% 19 19 —1% 2,700 .. 
19% 4% Brit Celanese, rets 7% 5% 6%— % 1,100 .. 
11% 7% Bklyn City R BR (40c).. 8% 7 8 + % 11,900 T% 25% 12 144+ 1% 1,900 15 
10% 7% Doc o @ (40c)....... ih+ % 900 .. % =4%— 500... 
34% 33 Bruck S Mills, Ltd (2). 34 33% 33%— % 700 .. 124% % 93 9 .. 
74% 67 Buck Pipe ea - 700 68 34% 19% 19%— 4% 3,300 20 
22 «#16 «Budd ( + 3% 13,000 20 54d y 5,000 
34 9% Do righ os 1,700 .. 10 2% 3 — % 4,000 .. 
112 ©61% Baff, N +9 22,800 102% 21\ 11% 12 ae 1,400 .. 
109% 49% Do A + 6% 31,400 102% | 50 31 31%+ 3% ‘300 .. 
26% 24% “Do pf s+ % 3,300 24% 63% 46% + 1% 12,700 50% 
32% 28 Bulova + % 1,500 28% 39 33% °35 + % ‘500 34% 
50 «647% Do cv — % 100 .. 73% eo @-4+€¢ © :, 
5% 3% Burma Corp % .. 18,600 4% 29% 28 28%— % 22,300 28 
67 59% Bur Ad Mach, new (80c) 65 60% 63% + 1% 10,000 64 29 Ny N ¥ (b8).. 20 27 28 + % 4/400 28 
44% 25% Butler Bros (2)........ .22 2&8 WwW —1 100 28% | 155 101 Ins (5)...108 104%108 42 500 109 
17% 6% Buzza Clark, Inc....... 8 _ ae Ye R (8)... 279% 268% 268% — 4 1,375 270 
30 By-Prod Coke, new..... 32% 30 32% — % 900 32 °. 45 Phil (2%) «. «. =.= 1 200 48% 
: vtec 16% 15% 15% — % 13,400 15% pf (7)...100 100 100... 900 | 
wrk "Be CART NA Te ie = Site we BE BY BR gee in 
45 17% Do cum > 23% % 1,800 18% 29% — 3% 9,000 27% 
46 34% Campbell } fae (2) 34% 3% 34% — % 100 .. 49% — 1% 8,900 48% 
10% 7% Canadian Marconi ..... ™ — _\% 26,600 7% 45 —1% 6900 45% 
52 37% Capital Admin, A ...... 52 as 45% + 9% 6.500 49% a % 15,100 15% 
38% 35% * 2 2 37% ,300 es és 
Th "st Cart Syudionte ....-.. 3% 3°0« SR 8300 3% 138° +°"% 200 
ED PAGE (s) = 























Range,1929. Net Tues 
High. Low. High.Low. Last. Ch'ge.Sales.Close. 
23 a fe. ae 21% 20% 21%+ %& me , 
30% Foremost Fabrics (2)... 27 2 264+ 1% 1,600 25% 
19% 12 2 Foundation For oo 12% + % 300 12% 
37% Ftd Fox Theatres, Cl A 22% — 1% 10,400 224% 
46 —— as " peeey 41% — 3% 900 43 
92 aie _ = 2 Meee 88% 8%+ % 2 .. 
12% 6% suites te has) Co.... 8% 7% S8%+ % 15,00 7% 
6% 5 GALENA SIGNAL...... 5 5 5 —1 100... 
6% 5 ctfs of dep........ 6 6 +1 100... 
83% 68% Gamewell Co (5) 1% 78 80%+ 2% 5,700 .. 
27% 23 Garlock Packing ....... 27% 235% 27%+ % 8,100 2 
20 10% General Alloys (80c) % 10% 14%7+ % 300... 
11% 9 General Vv rts....10% 9 10 + &% 9,700 .. 
10% 6% General Baking ........ 7% 6% T%+ % 26,600 7% 
79% 67% Do pf (6)............. 72% 71% 712%+ % 5,900 72% 
47 a General Cable war..... 30 30 30 +1 100 30 
20% 11% Gen Elec, Ltd, rets..... 12% 12% 12% + % 25,000 12% 
HS} 5] os me yy greens 2° 38 ent 1 500 384, 
3 ust 34% d 1,300 34% 
27% 21 Gen Laund Mach (1.60). 22 21 214% + % 1,800 21 5 
25% 24% Globe Underwriters .... 25% 24% 25% +4 % 11,000 25% 
48% 45% Gen Print Jok (2%) Sesas 45% 13% 454 — %. ‘100 .. 
57 27 Gen Pub Se . 37 «51% 36% + 4% 8,800 .. 
25. 17% Gen Realty "k Cillities: 21% 19% 21%4 % 9,300 23% 
100% 88 > «Beer 93% 92% 93%— %& 4,200 94 
25% 18 Gilbert (AC) ..........22 19 22 +42 1.600 21 
50 BH BO BE Gb decccccccaves 50 45: 48%+ 2% 1,600 .. 
124% 95 Gleaner Comb H (4)....115 115 115 4+ Y% 400 
39 118% Glen Alden Coal (10)...127 122% 122% — 5% 1,100 123% 
121% 93 Goldman Sachs TC (#2). 105 100% 104 1% 30,800 10: 
80 80 Godchaux Sugar pf..... 80 80 80 +™ 23 ” 
23% 17 Goldberg Stores ........ 18 18 18 —1 300... 
ee 4 oa Peed ae Keone euews 80 80 80 ee ee 
274 if Se: » TOW...... 23% 21% 21% — % 16,700 22 
2% .21 Gold oe ae % %+ *% 12,400 % 
12 4% Golden Centre .......... % 4 14,600 5% 
-80 .16 Goldfield Consolidated. My + 5,800 te 
36. 3 a, Inc, -3 + 1,000 35 
50% 50 ¥ ss Serer ‘ 400 50% 
82 61 Gorham Mfg v t c ({2). + 300 62% 
19% 7% Gotham Knithac Mach. - 2,100 8% 
62% Gramaphone rcts (2%).. 7 200... 
4 4 332 Gt A ~ 4 pe n-v (4). 377 3 180 380 
117% 115  ¥ if Serpe ee “117% 116% 116%... 70 116% 
22 18% G rand. ‘RAD Varnish (1). 21% 19% 19% — 2% 5, 18% 
19% 12 Greenfield Tap & Die... 16 16 16 1 "300 16 
43% 27 = — ase . 39% 38% 39 + % 1,100 39% 
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Transactions on the New York Curb Exchange—Continued 

















































Range, 192u. Net Tues. Range, 1929. Net Tues Range, 1920 Net Tues 
High. Low. High.Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch'ge.Sales.Close 
1%; =: 99% _Besten Cons Gas js, 47.101 101 101 are 100% 96% Milwaukee G Lt 4%s,67 97% 97 97 + 2 .. 02, 97 UN Rubber ties, 140.. 90% 98 99% + 1% 2 
1038 98. Bos & Maine K K Hs ,"33.101% 1m «61 = ih es Am po, —_ ral L HAP Sea ba oom con on - M4 : o% ; 98% SY Utilities P & L Ss, 1950 91 ae m% + & 380 8 
~ % Montrea 7 »8,A,°5 dl ° Me — kb 2 
101%, 97% CAN CEMENT Sizes, 47A 98% 9814 GSty —- %& i 191 99% Morris & Co Ties, 1930...100 99% 190 + & i2 | 106 102) VALVOLINE OFL 7s.°37.104% 104% 104% + 4 & 
ite) «6105 Can National js, : 105% 105%— be ae 113 97 Munson S S Glos, 19287..113 104% 112 + 6 165 110% | 87% 81) Van Camp Pack tis. ‘GR S44 S4 M4 12 « 
103 rH Coes wyiD 3s, : 96% + til 1s 104%, 160% ‘9T NAMBAGAN €© 3e.A.'ST 80h 8TH 90% , ia: Sale 1h 696% Virginia El & P o5s.A.°55 98% 8 we % 2 
O24 NT arolina as, 97 — 1 28 4g i 87 Nz AGAN ©0 5s.Al57 4 97% 98% + : 7X 
9% 97, Do Sx, 19M, new .... 97%, Cl 103 M844 Nat Distillers Prvitos, 25.10zig 102% W2ie 9 26° 7 WEBSTER MILL, (9.33 9 M v0 — % sod 
wo, 82 Cent States Elec 5s, ‘48 85 83% 4 44 N4L lok, 99% Na “ is, 1944 99% 99% 99% ° 6 ly Dt 09 festern Pewer *' im 613600 (16 + 7 2 155 
9, 89% Cen States P&L “aS ft m % 5 90" 105% 102 Nat Pw & Lt ts, A, 2022.104%% 104 104 w 25 1035 98% %6% Wisconsin Cent Ry 5s.'40 08% US's KH — | 46 
101K, aye © hi Paeu Tool 1 17 99% 83% 78% Nat Pub Ner 5s, 1978... 79% 78) 79 va ne 80 100 97 Wickwire Sp Sti 7'es.°32.100 18'g 100 +3 3 
84% iT Chi Rys 5s, 192 hg us - 10 not Rub Mach 6s, woes. 50 a 130 —20 2 ait 
2% o2% pS meg So ince ‘ i P ee 110” 102 Nebraska PweA Geimizz 108 102 102 — 2 i oy FOREIGN BONDS (Sales in $1,000 Units). 
8 xt Cities "Net ice Ry “Tine. RT BT ONT \, 6 at ‘ore Rais New Eng Gas & K ray a ‘0 $1 2 "O14 98 924 BADEN 7s, 1951 15% 955. 95% — % 1 
O2% Mil Cities Ners gerbe cox se tre 34 wim | O7G BTR Do Sen IMs 89 wy 1 15 90% | 93% 90% Berlin City Klee (igs,'59 91% 0% 90% — % 54 BOK 
98% 94 Cities Ser G, PL” 4 9 + § 6 Oo M4 88K N ¥ & F Inv 5%5,A,48 89 89 89 St 5S Begete Mig Beak 10,4500 5 OF 1h Ot 
1, “ , 3% Y %, ~ p 3% ¢ IW iva ™ 9 : i o B is, If new ) ] — 1% < 
104% 12 Cleve El tiem 3 Se, °3 2 Pia = % %3 — 108e 104% Nieg Palle Pow Te 1950. 105% 103% 1098 *. ss ‘7 108% an - Bohem Glass Wks 7s,'57 83 83 + Mere 3. 
98% 9544 C’monwealth Ed 4%s,°57 95 95 % — & 1 %6 101% 97% Nerth Ind Pub S 5s, 1966 99% 99 9% — \ 6 103% 100— ——. Aires Js, 1952...101% 101 101% + & os 101% 
O68 101% Ce a E L & P of Balt 104 101) Nor St Pw 61 3. KN. 102% 1% 12% + 1 20 Wi a oO 148, IDti...... 104% 104 104% + 1% 82 10415 
3 ime a: : ie 99% 97% Burmeist & W is,'40 98% 98% 9 
F, 1965 mts - 102% 102% 102% t 103 «98 North Tevas Util 7s, °35.100 98) «98 — 2% 17 BO% 9 urmets' ain ts,'40 ¢ 4 I%— % 18 .. 
100% 99 Con. “Gak Balt, 4\s, 69 99% 99% 99% + % il , : - - - = 
7. Te | as 1 we eS Lee eet! 8s 
’ 97% 8 95: 24 97% -k, - a? ee oe ” x ot = oa 
9 82 Consol Textile 8s, 1941..85 82 82 —3 12 79 100% 96 Ohio River Edis 5s, sw. Sly 79 Do fis, A, 1952........ 84 84 84 .- _2 88% 
91% 85 Cent Gas & El 5s, 1958. S84, 86% 8844 110 88 102% 97 Oxgood Co fis, 1938..... 7 8 c 4 a —_ Mite Bank és,'31 97% My 06% + % 51 96% 
Les 4 pa ogy | Oil 2, x 93% 93 s = 3 6 93 99%, 96% Oswego River Pw tis, “31 96% 96, 96% 1 po od Do ae « Mts k 7s,’46 o = - ns it 90 
10% Sec Corp 5s S . , * - ‘ os 2h4 ao) . 
101 9614 Cudahy Pack 5s, 1946.. 98%) YR% 982 + ot 8% 98% 93% PAC GAS & EL 448,57 94% 94% 94% 7 94 88 mes jaw Ry Bae ~ Sigs,’37. 80% 0% Se% # 86% 
99%, 95% Do 54s, 93T ...... . 9% 86 6 -— & 23° «96 96% 91 pastte Invest 58,A,'48.. 92 92 a2 » tos 11 106% Cub Televh iets Vie OT% OT% .. . 
9% % Pac Ww Oil Y % 1943 9% 8 5% 35 95% %% Cuban eleph Ist and ; J } F 
91% 70 DENVER SALT L bi, 0 T4 . au we 100 96 bark a Tilford fie + 1936 wy, 86%, 26% ~ & i , ref 7's, 1941 106% LOGK% 106% a 3 105% 
tenn wane « 4 = boy > a en ‘as ih i ea z 3 pitted 97 90% Penn Ohio Edis >4s,B, 30 91g 901g gg % | a 101% 944 DANISH MUNIC 5 96% 96% ‘ 22 
oi $4 Det Int Bridge Gizs,'52. 80% 2; 102% 98% Do tis, 1950, x w. % mim | Bee Terese ones seth 3 & 
89% 70 Do 7s, cesses 18 26. & + 1% 10 78 108% sot Penn Pw & 4 5 5s, B. oo Be 97 ? £ 8,°72. HY OS . ae 33 
88% 71 Dixie G Gas 6iss, Ac3T. 78% 75K 75K — 3% 7 80 os 79% nada e 2 con 98 4% KANT PRUSS BK 65,3097 9% 96% 4+ % 12 961 
at. - = bs = - . 5, 97 89 El Pw Germany 6'2s,°53 89% 89% NOK... 1 
107% 99 KL PAS N G 6145,A,°43.107% 105 107% + 1% @ ... 106% 1041, Ph iy 1 10514 y any bls 9 % 49 1. 
Se eee 108 107% 108 — 2 17 108% 1053 102% . 28 104 on = rents Marell Gigs yore a. 2 3 : 
91% 86% Emp O & R 5%s, 1942.. 86% S64 86% + %& 21 (8% 98% 6 K 6 os% | 100) 95 ieee Mtg & Inv Zi "'50 My 96% YK, 2 
> 38.'5 1 § a 17 101 1, =99 ° 5 699 5 Fn 
uae 4 a og nd a 6s, we 4 o = - ” 1 87% 103 100% Pitts Steel 6s, 1948. 23 101% 192 97% FINL'D IND 8K 7s,'44 99% 98% 99% .. 20 99% 
MT os Fairbanks Morse 9 93% 934% — 1% a 100-86 Peor & Co ts, some. . ee 914 8 Finland KR Mtg “ 6s,'61 86 86 6 : 23 Bie 
96% : MaiL Sale — 1K , 8 4% Potomac Kdsn 5 .. 9 ; 14 95% 87% Frankfort City 6%s, 1953 91 87% 90% + \ 16 90 
oot Sort Firestone tot min 0 & 10 |. #3% ‘94% Procter & Gam Size, 1847 95% 954 O54 |. Pa ‘ 
a Nt . = ; ° ain 2a SEO q 
> oi, Fi 4» 93 : — 38 «4 ° 91 88% GELSENKI MIN 6s, °34 90 89 mK -— % 33 RO 
+H oe” PWk Mebber Sie. “ies. 83° O2u ORE — c #8. a tal wate Oe en On OK 9 ‘ 98 93% German Con Mun 75,47 97 Hi% Mie x ie 
931, 87% Florida P & Lt 5s, 1954 88% ST% BRK + G6 88% oe te eee eee eee Ms ~ , , 4 =". Do és, 1947 -. 8T 86% BOA + % 24 87 
97 Foltis-Fischer 6%s, 1939 97% 97% HTK + & 2 ° ra 2. felt 1AN wan he, nan. 85% o, 93% +2 33 8 iy GF iuant 2 W RR iis,A,'58 77 ri) 7 6, & 
oo ance Bronze tis, A yy ty os 12 ™ . : a % 
100% 97% GARLOCK PACK be. "3.100% 98% 100% + 1% 46 100, 97 mington Arms 3'28,°0 974, 97 97 Es ae — of Bane RG ELEC 78,°35 99% 9 9 -- % 8 
974, 9214 Gatineau Pw is, 1956... 93% 924% 934— % 73 92% — 98s, Hichriia OU Sys, 1931.. 10014 1004, 100% HY 7 100% - amburg El St & Und é 
10% 96% Do ts, 1941 % 9 OF — % 9 99% 99 Do @s, 1944 .......... WY 994 99% .. 92 99% 48, 1938 Sf 8S Bt OK 24 BAY 
S6% 8212 Gen oe S0.A. 32. aw 2% 824, R2 iy 4 88% 823 Kochester C Pw 5m,°53,A 87% NT 87% + % R487 %% 93 Hanover Credit tis, 1931 95 9314 9 es 6 
104. 100 Gen Ind Al 6's, 1944. .104 | 103%, 103% — 39 103% z 93% 89 Do tiles, 1949. 89 xo BY 1% 3 8S 
1021 93 Gen Laundry 64s, 1937 96 3°é«83~—38 16 92 $2 82% ST L GAS & C bs, 1947. 8 BYR OG 1k N44 93% 8514 Harpen M Co fs, 1949.. 93 91% 91% — 15% 85 92K 
3 78 Gen Rayon, 7 td 6s, A,'48 81 81 81 da | ae 97% 91% a zs he, B, 1958. #2 92 2 % eee 98% 87 Hung Ital Bk7%s,AC,'63 87 87 87 i 1 8s 
0 G end ts, 1937 .... 82% 60 82% +18% 3 .. 119 «98 Sehulte RE ts, ‘5, with 
Bit 30 Ga a Fis Ky. ,'46....6 &  —! 2 .. ; common stock #8 898% YK 1 1 91% 86% ISARCO HYDRO 7s,'52. 88 87% 87% ~ %& 1 
Ost P hs, 1967... 96% 96% 964+ Ro 96% 96% 80 Do without com stock. 80K SO 80 4 7 82 75 «talian Sup ts,°63, x w. 77% 76% TH+ | 119 783 
% 5 aoe id oo * 105 ; 95% 92% Seri (EW) 58,1948 944, 94 = 941 9 aT 2 10% 
108. 103 Grand Trunk Gigs, 1936. 102 “4 = = + Ne 20 rote se a —__, — 2 » ae. 3 ri oo tal + ; in 26 seein on ; 
~ P ss ° oe, “4 . 23 a MTG i 57 77% 77% Wh 2 77 
Jer 908 De Se WHE 100m, 99% 99% — 2 Bo ion” | 94% 90% Shaw'gan WAP 448,07,4 92° 91K 92° 14 5 91% aes i . i ee #4 2 
90, 94 Gulf States Ut '5s, A,'56 ig 4 som 4 Foe mag Lah By se 4 93 88 LIMA CITY 61s, 1958.. 88% 88 8K ~ % 18 
> b + ae B® — os 
4% 68 HOOD RUB Sys, 1936..75 74 15 + 2 17 7 Tt Stee ae a ae ae 64 89% | 97 91% MANSF M&S 7s,’41, x w 93% 4 93 
- y, | 1 83% 85 + 1% 13. 98% 94 yy & a Co Ss, 1942. NG > My, + 1 Mt 94 81 Maranhao Stat M58 81 
SS 4, SE 2 2 77 Ti — te 6 «. 105% 100 «8 E Pwr & L ¢s,A,"2025.102, 101% 102—. 144 101% 7% oO I oo a 1 i. 
92% 77 Houston G Gas 6s,A,'43 7a 7 Ti 1% 36 78 Ok 99% So Cal Kai 1944. 100 108 4 $ 97% 92 Medellin 7s, E, 1951 93% % 1 
92%, 76 Do 6%s, 1943 . -.. 9 THY 6% — 2% 5 Ty | 102% i So Cal — os, Ii ol} . > oi 99 93 Mendoza 7%s, 1951 94 3 5 
we 102% 99 kt Oe eee 100 Me WBN + OK 31 100% ‘“% 931 le 4 ; 5 
102 99 Do is oa 100% 9M. 993, ; 2% 100: 96, 3% Montevideo fis, 1959 O61, % 17. o> 
961, 91% ILL PR & LT 514s,B,57 92 91% 91% 2: ‘al Gas 5s. 1937. 924, 92 gr, ‘s Foie, Re 
121%, 102% Indep Oil & fae 6s 112 ¢ - 3 tae om mn Sate i * — a See 5] = = re a4 9214 92 87 NIPPON EL PW 645,53 &Xu 8 88 
10) = 95% In 7 4 ap 1 90 } : 7 oi 
16% 91% Inter Pw See Zs, aOR: 2s i BI sw Dairy ey pear ey ey ar) Sf 93% 84 PARANA STATE 75.°58 87 s6% BT + % 
92 83 Intern See 5s, 1947 |... SS 2 & 97% 92 S W Gas & Elec - boy ~, Eiji 9% 83% Prussia tis, 1952 87, NOK 86% % 645 87 
104% 102 Inter NG Gs.'36, x w. a ‘a a. i 107% 99% 8 W Pwr & L tis,A $1" 5 108 7 = =o Mi 92 92 -.2 3 92% 
96% 89 Interstate y Ss 5 : > = 6 ; : 
97 «690 =| Do ts, 1952 > S és 99% She Stand Pwr a iA 6s, 1957 98% 97 HY — K Se on RUHR Gi 83 RK — % 45 88% 
107) «9d Inv Co of Am “4 1 ; 140% 103 Straus (Nathan) Gs, "38.105% 103 1054, + 2% = Rumania Inst 7: 83% 84 + & 24 Rl. 
Ss % _ Do tA. ms > wg we 1022 99% Sun Oil 514s, 1939... .... , 9% 9G 18 100 ussia 5s, 1:21, « Tigi ae = 8 
91% 90 la-NebL & P : 91 91 ee 79% 48 Sun Mal Raisin Hil4s,'42 40 wo 60. ; es 5 oe 6 ‘bt if ‘ o i 13 13 os 6 
. 1 o 9, aa ah ‘ 0 tiles, 1919, ¢ o i413 «#13 5 13 
104% 103% JEDDO HIGH © 6s,"41..104% 104% 104% 13 100% | 100% eK Se & WMHs GAN is ga yen ye ret 8G MK) ony M9” Saarbruecken is, 1995.. We Wy m%-""% 1 wr 
a . 7 r& 1976 oo w = 9G, 100 96 Santiage 7s, 1949 - 9Bly 985 98% .. 5 OS's 
79y% 67 Kelvinator tis, 1936, x w 72 69% G96 — 3% 10 73 wet we me oY és, ng De, 6% 97 + % 238 ‘ 102% 98 Sauda Falls js, 1955 wi 1 101 4 yy 1100- 
100! 951, Koppers Gas Coke 5s,'47 9612 95% 95% — 4 97 95% . - sallapaie 94% 81 Stinnes (H) 7s, '36,x w 92 90 90 —4 11 90 
: UN A= INV 5s, A,'48.. 10514 107% 101% ~. 21 73 91 83% Do 7s, 1946 " 87 3 Same ; RD 
101 97% LACLEDE GAS 5%s,'35 98 =98 698 = + = te eer 7 nS. some oma eit = 2% o no a 40 ele ek De aa” ~ %.. > 1 of sy 
106 102% Lehigh Pow Sec 6s, 2026.103 102% 102% — % 87 103 94% 861% t. iy & Rys 5%, 1952. = R7% 7% in 42 87% , ” = 4 2 
94 wi, Lib, MeN & Lib 5s, 1942 91% 20% 30% 54 40 9T% 10144 98 Do 6s, A, 1952,...... od 14 9% 92% { NITED ELEC SERV 
ME a a 5s, 1942. 97's sett taett i Ps Unit Oil Prod 8s, 1931.. 78% 73% 72% — ik 7s, 1956, x 91% 9% 91%4+ Y% 28 
106 102% Long Island as ts, 57 ot Mm OM “s a2 92% ai 90 « S Radiator 5s, A,1958 9%) =—90 oH) 8 7 91% 84 United Ind Corp Gigs,'41 88, BB 88% 4 14 rt 
96% % Louis Pow & ot... 8 : 1004 984 US Rubber Has. 1930. , 99 98% 98\ % 8 91 2% United Stl Wks 64s,A,47 90 87 88% — 1% 2h MOI, 
99% 92% MeCORD RAD Qs, 1943.. 95 94 WH — & 17 93% | 100% 98 Do G%s, 1031 ........ 8 98 98 —~ 
101 Hg Manitoba Pow 5%s, 1951 99 98% 98% + iF 98% 100% 96% Do Fs a 1934 certs 91% D7 OTK 1 97 Dividend rates in dollars, based on last quarterly or semi-annual 
10454 102 Mass Gas Si4s, 1946....103 102 102% + \% 47 102 100% 95% Do 6 ae iy ON, MY —  % ey payment, 
107. 96 Memphis N Gas és, 1943. Hie 6 BM —1 S ss 100% 986% Do tilgn, 1928 ....,.. 7% 94% 4% — 1% 2 *ix dividend. Partly extra. {Plus extra in stock. a Payable 
99 % Met Edison 4s, D, "68. 97 96% 97 2 .. 100% 96% Do 6%, 1987 .,...,- 98' OTK 08% + 1% 3% in cash or stock. b Payable in stock. d Payable in preferred stock. 






































































Speculative Commodity Markets 


Continued from Page 7 








ures for Fords are 215,000, compared 
with 200,903 last month. 


SUGAR 


PPROVAL by President Hoover of a 
tariff that will “protect consumer 
as well as producer” gave the mar- 

ket an opportunity to reverse recent 
downward trends and advanced sugar 
prices to 1.87 cents on Monday, com- 
pared with 1.75 cents the preceding week. 
Rumors were circulated that the contem- 
plated sliding scale would give Cuba a 
preferential of 100 points on a 4-cent 
market for raws. 

Stocks of raw sugar in New York li- 
censed warehouses July 1 declined only 
moderately; 2,496,156 bags, compared 
with 2,499,520 bags the preceding week 
and 2,362,705 bags last year. Cuban re- 
ceipts for June were 203,873 tons, com- 
pared with 125,035 tons for June, 1928. 
Exports were 271,156 tons, or almost 
70,000 tons more than receipts; this, 


—_— 


A 


however, only partially accounts for the 
decline in Cuban stocks of 115,216 bags 
between the first and last day of June 
(from 1,347,951 to 1,232,735 tons). 
Range = ae oe Prices. 


ligh. h: Dow. Hig High'Lo ow. High L Low. 
w. 5 
June 24.. Hit ro. 81 1.98 Ly of 
June 2.. 1.80 146 1.89 1.86 1.98 
June 26.. 1.75 -70 1.85 1.82 1.95 i rt 
June 27.. 1.78 1.71 1.89 1.83 1.99 1.92 
June 28.. 1.84 1.79 1.95 1.91 2.05 2.01 
Wk’s rge. 1.8 1.71 195 181 2.05 1.91 
July 1.. 187 18 1.98 191 2.12 2.03 
say = 1.89 1.86 2.00 195 2.12 2.08 
u 
close. . 1.86 1.97 2.09 
ee Ee 
‘h. Low. es Low. High. s 
June 24.. 200 1.96 2. 2.01 2.13 2.08 
June 25.. 2.01 1.98 2.06 2.02 2,14 2.10 
Jume 26.. 1.98 1.95 2.03 1.99 2.10 2.07 
June 27.. 2.02 1.95 2.07 2.00 2.14 2.08 
June 28.. 2.08 2.04 2.13 2.09 2.20 2.16 
Wk's rge. 2.08 1.95 2.13 199 2.20 2.07 
July 1.. 2.13 2.05 2.18 2.10 2.26 2.17 
July 2.. 2.16 2.10 2.20 2.14 2.27 2.22 
July 
close.. 2.13 2.17 2.24 


SILK 


OTAL sales for June on the Ex- 
change were 12,470 bales and fail 
to compare with the impressive to- 
tal of the preceding month, 21,105 bales. 


But’ even the listless sales here were 
larger than the total trading on the 
Yokohama Bourse, amounting to only 
11,875 bales, and 1,525 bales at Kobe. 
Prices for the month offered little op- 
portunity for trading and were confined 
to narrow limits. June options, with a 
differential of 23 cents, offered by far 
the best opportunity; December options, 
with a differential of 10 cents, came next, 
and other positions were narrower. Ship- 
ments to America for June were 36,232 
bales, compared with 42,992 bales in May. 

Shipments to Europe similarly de- 
clined from 655 bales to 580 bales. Ar- 
rivals from interior were 31,200 bales, 
and exports were 37,000 bales, or a the- 
oretical decrease in stocks of 5,800 bales 
Stocks decreased from 27,000 on May 31 
to 17,000 on June 30. 

Prices during the past week showed 
only minor fluctuations. Trading was 
dull, 2,170 bales changing hands, with 
2,045 at Yokohama and 415 at Kobe. 
Monday was the dullest trading day 
since the opening of the Exchange, only 
35 bales changing hands. July prices 
on the Yokohama Bourse lost 3 yen. 
but all other positions showed gains. The 
fluctuating exchange, from 45 on June 


24 to 44% on June 29, and back again 
to 45 on July 1, had little effect in dis- 
turbing the firm market. 

Range of Silk Future Prices. 


= ee ey y— = ip pa - Meo -(n, a 
igh. Low. w: 
June 24 me 4 4.81 — 
June 25 ‘ 83 4.83 4.85 . ~ me 
June 26.. 4.87 4.86 4.87 4.80 4.79 
June 27.. 4.82 4.82 te ies fas ie 
June 28 non ioe Se: 
June 29 , ae con ae os 
Wk’s rge. 4.87 4.82 4.87 4.81 4.80 4.79 
July 1 4.82 4.82 
July 2 nee ene 
July 2 
cloos 4.78@ 4.85 4.82@ 4.86 4.76@ 4.79 
-Aug.(0.)— —Sep.(n.)— —Sep.(o.) 
High. Low. High. Low. High. Low 
June 24 neh : 
June 25 : > 4.79 4. 18 
June 26.. 4.80 4.80 
June 27 a ve — 
June 28.. 4.78 4.78 emia * 
June 29.. 4.79 4.79 i cae, a ee 
Wk’s rge. 4.80 4.78 4.79 4.78 4.77 4.77 
July 1.. 4.79 4.79 4.76 4.76 
July 2.. 4.78 4.77 bara sa 
July 2 
close 4.76@ 4.79 4.75@ 4.77 4.76@ 4.78 
—Nov.(n.)— —Nov.(o.)- 
Reeves om. . a. wt 
June 24 er . 
June 25. Skee ee oo, &75 i38 
June 26 an oars Me cpm 
ec said ke haw gui -.. 4.77 4.76 
June 28. ‘ .... 4.75 4.74 bas can 
June 29 ai Ne ooo, 408 4.77 
Week’s range 4.7% 4.74 4.78 4.76 
July 1 mae 
July 2.. ‘ ae 4.76 4.76 
July 2, close........ T5S@ 4.77 4.75@ 4.78 


RERNHARD OSTROLENK. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 





ovean MENT—BONDS—Continued 





INDUSTRIAL AND MISCELLANEOUS 









BANK—STOCK S—Continued 
id 


Offer. 



































agape Market 


1—Parrish Co., 230 Park Av., N. Y. 
sy Vanderbilt 6650. See Front 


Cover 
2~—Kaufman State Bank, 124 No. La Salle 
St., Page fi, Phone State 5550-1-2. 
See Page 21 
Richard & 


29 Broadway, N. Y. 
one Wiitenalt "0500. See Paye 21. 
1,127 Land T 





8500. See Page 15 
S—Edwin Wolff & 
Phone Hanover 
@—Henry =. Doherty & Co.,60 Want it.,N.¥. 
e Hanover 1600. See Page 14. 
i—Farr & ‘Co. 90 Wall St., N. Phone 
John es. 


Title : 
Phone Rittenhouse 





9—Chas. Sincere & Co., 231 So. LaSalle St., 
Genes. Phone State 2400. See 
Page 16. 


10—C. C. Kerr & Co., 111 Broadway, N. Y. 
Phone ae 6100. See Page 12. 


t—-Raee, Bissell & Meeds, 120 Broadway 
+ ¥. Phone Rector 4881. See Pase 


12—Grever O'Neill s William St., 
N. ¥. Phone “bowling Green 8224-5. 


13—Gurnett & Co., 10 Post Office ee 
Boston. Phone Hubbard See 
Page 1176. 
14—Otte & Co., ine. op 
Chicago. Phone frandolph Tee" 
8-85 & Seybuit, —_ 1,387 Main St., 
Springfiei gficid. Mase Phone 5-1736. 


St., 





©. Phone Central 8200. 
See F 16. 
18—Throckmorton & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 
19—W. W. Snyder & Co.. 48 Wall St., N. Y. 
Phone Whitehall 6156. See Page 13. 
20—Salmon, Weed & Co., Inc., 63 Wall St., 
N. ¥. Phone Bowling Green 5858. 
See Page 12. 
21—R. H. McClure & Co., 43 Exchan 
» N. ¥. Phone ‘Whitehall 7 f° 
See Page 12. 
ee Pearce & Co., Inc., 115 Broad- 
Y¥. Phone Barclay 1534. 
Bee. Page 13. 
23—Morris Broad N. ¥. 


Gerber, St., 
Phone Hanover 2543. 





Key Bid. Offer. Bid. Offer. —BONDS Key. 
"Argentine Ss, 1954............ 1 83% 3 y Communal Liquid Key Bid. Offer. ITALY: 
2 Austrian yeceral 6s (per kr. La. v. drawing rts. (per a ; 3 Banca d’Amer. d'Italia (un- 
. NY sn sd4.0'cifun una so wae 1 oa 100) i cae iain’ 4/50 % 59 CUBA: i al stp. sh. of lira 100) 4) oy 
3 Austrian Treasury ‘és (per ry erman = Tr 6a0,000) = Ve, ‘ 7 Cuba Co. deb. 6s, 1955........ 3 Do stp. “Ameritalia Se ae 
1,000,000) ......... 0. ..... 1% M4 oC Rn eR 4 a ih a INDUSTRIAL AND MISCELLANEOUS 
ee, Pa, RU Brit. Fund 4s, March, 1910.... 85 E. G. pre-war (m. 1,000).. 22 24 STOCKS 
; = premium oR (1.600 fes:). ee E4 Brit. Nat. W. L. 5s, 1929-47... 96 98 RR, i Line..... 23 «©= «30 ‘AUSTRIA: . 
Brazil Govt. 4s, 1889 (p. £20).. 51 52% Bat Nar w Ges, 1929. 108 103 BANK—STOCKS 3 A. E. G. Union (Austrian-Ger- 
pe » IBBB .. cece ee eee eee 67 69 Brit. Consols 2%8............+- oat $32 man Gen. Elec.) sch. sh.. 4% 4% 
mr se <eessesnesessns $3 sat 3 Greek Govt. 1914. B%.---.-.-. 140° 150 AUSTRIA: FRANCE: 
TE Ms cccccvescncascecs OS = ~~ — 3 Bodencredit (sch. sh.) ....... 13% 1 3 Nord. R. R. (per share)...... 96% 99% 
Do 53 aes ener a tres eee 68 69 5 including cpn. 80 12 4 2 Credit Anstalt (per sch. sh.). 7 3 Paris-Lyons- Sialeloumana t Hares 
Conte, Fico, Se, iii (sterling 5. oy. fees etc none gene ag 12 188 | 3 Lower Austrian Disrount (per 8 Unies Punnett 38 
Decscccsccessee 044 7 | § Etyn@arian War Loan Sis and nion ectricite ( rs ). 54%, 
2 Czech. Premium ‘igs (per ie. oe S Huagerke F 1,000 Ke ae Sees aye | schilling sh.) .........-..-. 2 ™% | ouRMANY: “a , 
SS a ere ee 3 Tedtns ‘ons. fire 1,000 41% 4 eee Ree eee ee :- E. G. c 100 
oR aba eepeper rade peat 30 + 3 Wiener Bank Verein......... om. ( rm.)...... 45% 47 
3 Coom Flour Loan 6s (per kr. + 1 %, -70 (kroner): 260 Fis 3 Mercurbank (sch. sh.)........ ss : I. AS rm. 100) 200)... oe nf 
a ee am” 3 2 Poland "6% 1940" (i00)...2.72! 76 «78 FRANCE: 5 Maser ¢ 300) o 
Dedenarsi PM Nessdcacvesecas 258 Fe ptr tipeer a epbengehy 76 2 Credit Lyonnais .............. 1) 125 pag (per rm. 300).......... 
Cds vi che vans ivecas 260 265 3 Polish Govt. 5% Gonv. ‘Loan 3 Do (per share).............. 120 125 2 Hayden Chemical (100 rm.).. 21 22! 
Finnish’ Govt. 1958 5%s, ($ MED. céccctiiecwansns 3 Banque Paris et Pays Bas 3 Karstadt (rm. 40). -- 1% 1 
g repartee TRE cn ncednctenpeniaes ae he aon... im 128 | 3 Nor. Ger. Lloyd (rm. 40)..... 10% 11 
, 1 Da ssccccccsevess 92% 3 Rumanian Reconstruction 5s ERMAN 2 Tietz (per 100 rm . 57 59 
, See ee .. 2 Rese ae repreror ert GER ¥: HUNGARY: 
3 Finpieh Govt. 1918 (1,000 BDO owen eee eee e ne ween ees Et a 3 Bavarian Vereinsbk.(100 rm.) 35 Prt 3 Rima aureny Steel (pengo 
BED ccd cececcevccvcanvens 20 22 2 Russian 4% rentes, 1894 (per 3 Commerz und Pr.Bk.(100 mm.) 43% 44 share) 143 16% 
+ Bo usesacescescsossce ses. ss 22 gpa ete BA OG 3 Darmstaedter Bank (100 rm.) 65 67 eee resent eee saesenes “ue i 
3 gh Govt. ds, “37 (fs. 1.000) 36 ep olbe opp eebetnkedabnese my «6 PO orto ea iecsarnccerand — RO BE ndicaesan + 1 
teedhenmdigeretoytrpssse = | ee ee oe i... ae CANADIAN BANK STOCKS 
French joan @&. Vj, ,}900..... 2%, $ DH terathenacsecesciecetents “he 4 3 Dresdner Bank (100 rm.).... 38 39% Bank of Montreal, ex rts....330 331 
8 genet de: Licciaation La . MUNICIPAI D 3 Retchsbank (100. rm aaa, HE ee 367 2t0 
“r(per. reichemarks 1,000) . a a ee r i. i see eeRenety Ty Fmmperial” Bai of Com. ex rts.280 282 
uenos Aires 5s,.’15 (£100 pes.) 83% 85 | sewereaww. i. |} 4 perlal bank ..... ; 
_peroceDperneelbppriten 3 Do (£10 pieces) ......-. —a * HUNGARY: Nati Ganadian Bk. ex ria. 172 «19 
2 Do (with drw. rts:, rm. 100). 58 2 can SE Tn cccnccrecceuceses i 21 3 Hungarian Discount & Ex. Royal Bk. of Canada, ex rts.344 3A5 
Pedtiseaskcdses<dcoucton’s Warsaw 5s,’21 (1,000,000 mks).300.. . (pengo share)........ 15 16% Provincial Bank ... rere 147 
OPEN MARKET—DOMESTIC SECURITIES 
PUBLIC UTILITIES—BONDS INDUSTRIAL AND MISCELLANEOUS | JOINT STOCK LAND BANKS—BONDS | BANK—STOCKS—Continued 
Bid. Offer. —BONDS—Continued Key. Bid. Offer | Key. Bid. Offer. 
Appal. Pr. tot Ge, 19643........ 99 100% Key. Bid. Offer. Atlanta 5s, 1952-32............ 88 92 Liberty National ..238 243 
Asso. Tel. Util. 5s, 1942...... 89 892 m. Wire Fab. ist 7s, 1942. 9% 100 Calif. of San Fran. 5s, 1955-35 95 98 8 Melrose National --275 285 
a Pr 8S Andian Natl. Corp. ist mtg.65.105 Edicage Se, 1800-33. ...--.-. 2 8 |* Gee ee. io ive 
Californ Pur. 6s is i100 0 Bear Bage, “7s, 195 Hudson Hiver 105 Do 548, 1951.31... 2 908 8 National of Yoricvilie 2 235 
en as . Ist 54s, .. 8 Beneficial » B- 6s, 1939. 1 Des Moines (Iowa) 5s, 1963-33 8s 70 fic National ....... + 
Cities Service Co Se a sort 8614 Biltmore Com, nat to, ate i 103% First Carolina 5s, 1952-32 74 RR ER ; ..915 930 
— Power ist 5s, Sa... aa Boston & Me. R. R. 4%s, 1929 99 sp First Texas of Hous. 5s, '42- 32 s 93 Seward National ... 158 =163 
Sol (8. C.) G. & E. 1936. . 96 99 i llip ade: pipet. 100 Fremont (Neb.) 5s, 1964: 34... 92 96 Sixth Avenue .. .250 265 
olumbus Power Gs, "1947... .102 ee Chapin-Sacks 7s, 1934.21.21. 90 95 Greenbrier 5s, 1968-38. . . 89 92 Straus National .290 300 
Gas N. J. 5s, 1936...... 98% 100 Chi. Stock Yards 6s, 1961..__. 83 87 nn ecwawd 98% 1001 nd bao oss pes .. 6 70 
“bo, c- pry Te 96 98 Clyde Steamship 5s, 1931 ae 99 vis Do Speers: + 46] Trade Bank ....... 312 330 
Ballas rac. ms ‘ i TB x Collateral Bankers 6s. ** 5 80 Kan. ty Se, 1958-33.......... 50 55 8 bates Benen Square National. 180 195 
, * 8 Ysera ale pease 80 85 ’ PARIS 
El Paso El. 5s, 00 101 Gonecl. Coal tia iam + Lincoln’ (Neb.) 58, 1951-31....94 97 
Gal.-Houston be errr 788A Consol. Tobacce a St a a Louisville (Ky.) 53, 1953-33... 98 PHILADELPHIA BANK STOCKS 
ne & Biss. of Ber. Se, 1960..18) 1 Equit, Off. Bldg. deb. Ss, "62. 89 Si New York of N. Y. 5s, 1955-35 88 92 4 Bank of Phila. & Trust 46 49 
Houston El. ist 6s, 1935 9614 Fisk Tire Fab. 1935..... 98 101 Pac. Coast of Ptld. 5s, 1953-33 96% | 4 Bankers Trust of Phila.......126 129 
Co. Gas 5s, 1949 00 §=102 Gobel (Adolph) 6 an... 9 100 Pac. Coast 1963-33. 91 = 94 4 Gentral National Bank :..°'900 900 
| ae, —, % oe Hoboken < ee 94 en Antone (Tex.) § 58, - = = 4 Commercial N. *B. eT new. 33 38 
Sery Int. Salt io - er ey 4 uis ° ” 
lowa Pub. Sve 95 Journal of Com. is, 1937... 98 100 Union of Detroit 5s, 1957-37. . ms | 3 Ere Se. Bank & Tr. 18 
Jersey Cent. 99 Kern (Geo.). Inc., 1937.... 95 100 Va.-Car. 5s, 1953-33........... 1m 95 4 Fidelit Phie. 
Hinnsapotls Ee é 42 Little (A. EB.) 7s, 1942......... 7 76 4 iret Ratieend Trust oe 
Mich. Bub. 4 Loew's uew Bro. Prop. ist, 4, | FEDERAL LAND BANKS—BONDS | $ Franklin Trust Co. 68 72 
Missourt Pub Ser Se, ioe? p | Mallory Steamship Se, 1932... 9% The securities listed below are inter- | 4 Do rights” a ae = 7 
Mountain States ’ 98%, N- Orleans oan = s 4 * changeable coupon for registered bonds: $ Girard Trust Co. .1,860° 1,890 
Do ist 6s, 1938 101 N. & Hoboken F. 5s, 1946.. 92 4 87 91 ; Tntogrity Trust --146 153 
Munici Yoas Texas) 6s, °35.100 104 ¥ Shipbuilding 5s, 1946.. 88 92 4 87 9 rthern Central Tr. Co = 30 
Newark Con. Gas 5s, 1948...100 102 Piewse Butler & Pierce 6s, 4 90 8693 : Northwest. Tr a ae 2 5 
Newark Passenger Ry. 59, 40.. 95% 96% Ope adapter cppuetins "6 5 4 9 8693 { Northwest. Tr. Co., new......220 240 
New Brunswick Pr. 5s, ‘37... 92° 94 Pompeian Corp. jee Sa  -seprpegetede’ May, 1957-37 90 93 el, , eure a a 
{yor Jerogy My. ds. 1088 100 Ritter Dental 64s. 193 baveees 102% .. Tiisessrusrnede May, 1942-32 92 95 4 ian Metis’ Eee "B10 «83D 
mee BS. Ss, 1940... 60 Securities Co. a Bi Sree Jan., 1943-33 92 95, | 4 provident T _ “B35 
No. Util « 96 Sixty-one Bway "50. 91 98 ep pESeteres: Jan., 1956-36 92 95 Bm a gh RP 8 = 
Do 96 Southern Ind. Xan fe 961, — 2 Tiibstccsenseevii July, 1953-33 93 9% ———————— 
Okla. G.'& Bist’ Bs, 1060. 88 Std. Textile Prod 42.94 «= (96 i rwina seen snees Jan., 1954-34 93 96 4 frets te ee kt Oe 
Do ¢s ; Susquehanna Silk Sik Mills $s, 3682 0 86 | 0B ssssscscl0: Nov., 1941-31 95 98 4 United Sec. L. I F. 
Pac. G. & El. ref 6s, 1941. 110 Toledo Term. R. , "ST. 90 «= «93 _ eee: May, 1941-31 95 98 n ec. L. I. & Tr. Co....280 290 
Sis, a . Tulip CUM, WINE 505 cc ccccs 99 101 
ioe. =. 4S. 5s, 1942. U. &. Stoel es. 1961 REGEN 114 pr BANK—STOCKS BOSTON BANK STOCKS 
e . Mecesesesaces 
Public ts Pwr. Ward Co. ist 6s, 1937...101%4 103 American  Uaton Beak nie ctu 240 86250 American Trust ... 475 s 
m ane A 2%. Woodward Iron 5s, 1952...... 92% | Bank of America............. 223 «227 ase ee 375 
ul Gas i RRS. 196 198 oO new, w.i......... 90 93 
San G. RAILROADS—BONDS po HY ore ex rt rts.....260 Do rights, w. i. 5 5K 
Do 6s, 1947 (QNE HUNDREP DOLLAR BONDS) | 8 Bedford National .............200 220 Beacon Trust, new.... 58 «63 
Stand. G. & E & O. T. C. 4s 1960. SPER Bensonhurst National........ 140 160 Boston Natl. . . 220 % 
Do 6% £. Brookiyn Man. Tr. 6s, 1958... 92 v4 Brookl SS ee 168 172 Boston Safe Dep. & Trust... .510 mn 
‘—" - Chi. & Eastern Ili. 5s, 1951.. 78 81 Central National ............. 197 31 First Natl. ... ..133 134% 
United Elec. , oN +. > he nan oF 92 Florida East Coast 5s, 1974... 68 72 ce "RE 197 199 |.31 Natl. Shawmut ... 84 
Wis.-Minn. L. & P. 44 97 99 Hudson & refdg. 5s, 57. 85 90 Chatham Phenix ............. 890 898 Old Colony Trust .. 560 570 
Wiscon. Pub. Svc. lat ry "42. - Mo.-Kan.-Texas pr. 5s, 7% 9 Chelsea Exchange ........... 100 = :105 Second Natl. ... 480+ 495 
Do Ist & ref. ee: 102 adj. i. ice Sean eaec’ 104 106 emical Nati 107s 110 Do new, w. i. 120 125 
Do ist ref. 6s, 1952.......... 101% 103% N. Y. Central rfdg. 5s, ao13 102 104 Commercial Natl. Bk. & Tr..735 760 
INDUSTRIAL AND MISCELLANEOUS | be - 7 Ge, = 4 Comtnente’ Bank ex rts...... 2 bo DETROIT BANK STOCKS 
BON Phila. & Read. Coal er 80 = 85 Fifth Avenue ..........-.-.. 3,100 3,400 American State ...... . .108 
100% Reading 4 iP ieanee 93 95 31 First National, New York. .6,250 6,350 Bank of Detroit. ee a | 
81 St. L.-San Fran. pf. 4s, 1950.. 84 86 Flatbush National ........... 225 240 Bank of Michigan. . 108 3=111 
103 Seaboard Air Line 6s, 1 69 73 8 Fordham National ........... 300 486320 First National mia ..740 753 
+. So. Pac. S a Term 4s, 1950.. 80 85 — EER 380 me Peninsular State .... 102 i 
103 Virginian Paes a rr rr aaa 70 “ Peoples Wayne County --205 210 %, 
104 Western Pevirie bs, 1946...... 9 100 | ann National ........ 1,380 1.410 Union Commerce Inv., new. .121 130 
8—Steelman & Birkins, 20 Broad St., Y. 16—Harvey Beyer Co., 27 mmerce St., 24—R. I. Claus, 25 Broadway, N. ¥. Phone 
Key and Index to Open Phone Hanover #500. See Page 12. Newark.” Phone’ Mitchell 0301-06. Whitehall 5683. 
17—James 1. Gocke & Co., 231 So. La Salle | 25—John T. Murray, 115 Broadway, N. Y. 


Phone Barclay 5525. 


27—Detwiler & Co., Inc., 11 Broadway, N 
 * cane Bowling Green 5920. See Page 


28—Nixon & Land Title Bidg., Phila- 
delphia. Diane Rittenhouse 5080. See 
Page 15. 
30—Pirnie, Simons & Co., Inc., 
, Springfield, Mass. 
31—J. — Walker & Co., Inc., Shaw- 


mu Bank dg.. Boston, Mass. 
Phone Hubbard 7e68. See Page 18. 


32—Chas. C. Conover & Co., 68 William St.. 


1,252 Main 


N. ¥. Phone Beekman —— 
in a Collateral Cor oadway, 
Phone Wh tohali ear See 


Read 13. 
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OPEN MARKET—DOMESTIC SECURITIES 








CHICAGO BANK STOCKS 
Key. Bid. Offer. 
u Central Trust Co. of Illinois. 43 GAT 


Coleege Truat Oo... .....0.00 877 
Contl. Ill. Bank & Or 811 814 
ional Bank, ex rts.844 S48 


‘ 14 First a 
Foreman Tr. & Savs. ex. x rts.1,005 1,015 
Harris Trust & Saving s.....1,080 1,090 
lf Natl. =. of the Rep., ex rts.214 ‘216 
rust = 








—_ peters: 850 
* P. copies Trust and Sav. @Bk. 534 
Stat e Bank of Chicago....... “762 767 
Straus National .............. 370 «= 380 
Union Bank of Chicago...... 426 431 


TRUST COMPANIES—STOCKS 














\ i 3 err erry 410 
SE Re a 87% 
Bank of N. Y. & Trust....... 870 =. 890 
{ Bankers Trust new........... 161 164 
DOGG THMGE o...0000 coves 1,150 1,165 
t Bronx County Trust 555 
31 Central Hanover 402 
| CEE ahenceccs¥es 645 
Equitable Trust . 625 
ae ‘armers’ L. & T. 980 
ie Fidelity, new ..... a 223 
| , [reer rrr ree > 829 832 
ee i § —SResprererSenrets 94 
az Hib a Trust 315 
Interstate ex div.............. 320 330 
TR. EE, 695 600p.5 4:060-0.09.0.0 b00006s 72% 73 
Lawyers T. & G.............. 390 ©6400 
$1 Manufacturers ............-.- 288 
Midwood T: 330 
305 
31 im 
155 
181 
4,300 4,700 
INVESTMENT TRUST—STOCKS 
Alliance Inv. Corp...........- 31 33 
8 American Founders com..... 1 108 
Se Ma cestecesesbabanses 46 
Se GE chnvetincadesesenes 4 51 
8 Ps pment aaess etn shore= 4 1% 
. Cap’ ‘orp. com 
8 Ameri  * See 11 
PEED '6-9:0542065000.000%060 74 
SD Ue nb ncabenboesenes 33 
8 American Investors, B 21 
S DO WOTeamhs ..... 2.00: 10 
8 American Loan units.. ..525 «575 
Amer. Lon. & Empire ‘partic. 50 a 
SL. cxwas deemed bhaghes de 37 42 
Am. ee & Genl., B...... 6% 
8 BT” sivcesnseasesganeasnee és 1 
Atl. & , 8 Intl. Corp., a 75 78 
8 Atl. & Pac. with war., . 3% - 
Do pf., with BE vce 44 Ee 
A com. w. Oo. tT ae 
/ Do script new, Dincntone c 4744c 
; ~ Bankers Inv. Tr. of ‘Am. com. 1 ee 
err erent 37 
25 Bankers Sec. Tr.  # Am. com. 18 20% 
Bankstocks Corp. of Md., B.. 84 1 
ii YX Sere ree 45 51 
i. eee re 1% o 
on 8 RSS ad 
5! 8 Beneficial Ind. Loan units...110 115 
5 j British T nvenom. new.. 21% 22% 
= Chain ities com 29 31 
j Deposited Be ‘Sh., Ser. me 16% 
18 Diversified Trustees ........ 29 
BD Be Ee BE ndevdsctsecesec 25% 
Domestic & Overseas Inv 1 
ern ers COm........ 
BD WEE: ss icccccessnecscenses 





: 
Bee Ee OE eepipetine: 

146 Do CUM PF... cccccccccces 

@ VO _uUNits .,..- 2. eee e eee 
Financial Investing ......... 
Founders Securities pf....... 32 33: 
— Shares, A...... = F? 





23 Gen’l Bd. & Shs. pf. +] oP. Interest 
Ces See: 64% to 8% pf. 
—eeaarraa 
33 Griggs Invest. Zr., tee, &.. & 50 
33 Do common ........... 8 10 
x 33 =Do icipation ctfs.. em 110 
8 Im Royalties pf.. ok. 1.20 
8 : Ci. fod meniti Real ES 15 20 
ncorpora’ Seer ne 
8 snqurpersies Investors ...... 72 
8 Indust. Bankers units........ 110 =—s 1115 
Insuranshares, A ............ 26% rtd 
28 . Bankstocks Corp....... 58 61 
BD Tie Ge, Bose cspeccccsvess 56% 58 
a er A 30 32 
93 98 
‘ 153 
100 
23 





OB Fee Mh ccccascscccscoccess 44 47 

% Investors’ Ro GEM. 000.0 1.15 1 

8 Inv t Associates. 42 
Investors T Shares..... 19 

Ss Joint Investors conv. pf...... 122 


Masgach ey ss 








-20 
44 
20% 
70 
5T% 
4 
) 8 
8 -75 
8 mH 
8 m. ——_— 
8 Petroleum Royalties pf...... 1.15 1.20 
33 Realty Title Investors, Inc., 
} 5 MND, We So ccctccccccscces 47 50 
x SoH rife 
7: & 
n 13 
\ ? Th! 9% 
-. BD bed 
<a 46 
it 2 
8 - 90 
. 2B 33 
. 47 50 
52 54 
10 13 
8 18 = 
p 113 is 
United =, ae. Sys. units, 
“A and “A A”........00. 143% 146% 








INVESTMENT TRUST—STOCKS 


Key. 


G2 G0 Go 00 G0 Ge Go 


Se 





—Continued 
Bid. Ofter. 
Upites ae As. Tr. Fdrs. sh.. 19% 31 
Py 
vu’ S. Shares Corp. Com. a. 
., Ser. Al : 15% 
. 36 
27% 
Ser. D, me 
Be ee ditt ah Se BR Bk 
e us' r. 

U. S. & British Tntl., iesac0b 31 
| ORES Re Ie ere 14 16 
EE hv ncttine a neeandaa er 42 

U. S. Elec. & Pwr., . 47 

United SR, Corp., Sac: 57 

Ungerleider Financial Corp.. 52% 

Yorkville Investing Corp..... 30 100 

INSURANCE—STOCKS 

a. ee ee ree 1,775 1,825 

SE HED i 6v'e 0006080080068 700 8 720 

Aetna tite sabi idathanten bya dcasorn 1,270 1.288 

Amer. IN ins bacudeadied 35% 

Amer erve Ree 84 88 

American Reinsurance ....... 90 92 

SE in praia dc chet be este ot 550 fa 


PUBLIC UTILITIES—STOCKS 


Aigbame, Pwr. pf. J aad su 109 


ae 
= 
+ 


Nat Gas com 


Da: Power & 
paren pe & Elec 





“105 

it 

tt” 79%. . > 2110 
O% a .108 
- T% vd . 








FUmaC UTILITIES—STOCKS—Cont'd 


Offer. 


ee ee ee 


waded al s2edessl 

















"eastern Texas Elec. pf.. 103 
ee a eee 23 
Blec. Investors pf. (6).....-.. 97 
Empire Pub. Se WEP sckeis 13 
Erie | ae 
Do 7% x eats bk a d-6e05 59 
Fort Worth Pwr. & Lt. 7% pf.113 
Gas & Elec., | ge (5) Race dub 93 
Gen. Gas & Elec. ctfs...:.... 23 
Hudson Count Gas 232: 143 
. eres 103 
Pow. 4 }4- 6% 4§ kat 93 
Iniand Pow. kine . 88 
Jersey. Cent. te 3 i i ae eax 
ersey Cent. P. & L. 7%..... 
Kansas Gas & Elec 7% vf. 102 
Kentucky Sec. (5)............ 
xe ‘ Ak asenne 5° tes shabhe er 
's oun Lig is 6 466 
Lake Dis. 1 pt... Be 
Los G, & E. 6% pf...102 
Met. OM BE. Ep ccccccccses 98 
EOI 0.6:6 0 p.9 0023 0050040 1 
Miss’ i River Pwr. pf.100 
issou ub. Se “Ss see 
Nassau & Sufk. Light Li Fy 104 
Nat. Water Wks. units($4.40) 68 
Nebraska Power 7% pf....... 
poy wpe Gas (5) 93 
N Pwr. & Lt. 
Noe Orleans Pub. 
N. Y. Steam $"F; 
(Northern N. ¥. 
North Texas Elec 


10) Gas & Elec 

Penn Power & Li 

te . at 
oO SEY 

Roch. Gas & Hl. 7% BP 1108 

Sioux City G. & E. pf.... 98 

Somerset Un. Mid. Let. (4).. 72 

Tenn. Elec. Pow. 7% pf.....- 102 








Un. G. & E. 
nG. & ( 
Utah Pow. & Lt 
'tica. 
Util. Pwr. 
wasn, 
Di 
Western Qe G. & E 
Do pf. (5) 
RAILROADS—STOCKS 
Ajpeme Great So. ord....... - 
Chi., on & y...225 
Chi., Ind. & Louisvi E (ey 130 
Do De eh whie chee Gee ee. 6.464 72 
Cin., N. O. & T. P..........-- 15 
Cleveland & Pitteburgh 7%... T% 
ME cn hulthadaah ohean 5.0050 44 
mon .. .. eerrrerererre 
Cc leased lines 72 
Joliet PO Oe eee 
P. S. M. leased 1. 58 
Mobile & Birmingham pf..... 74 
Morris & Essex.............-- 77 
N. Y., Lack. & Western. 
New “York < Harlem..... 
ne . & Chicago 
biGesdbeseeetedsaeas oe 144 
Rensselaer & Saratoga....... 130 
St. Louis "Bridge 3 ae 112 
Do ‘., A ee 55 
Tunnel . of St. Louis....112 
United N } R. R. & Canai. .210 
. re 155 


AERONAUTICAL STOCKS 


Aeromarine-Klemm .......... 3 
Aeronautical Indus. ......... 21 
BF BND veo cdsscccccecse 1 
BN Ms. 06 9.06.0.50006090500600%8 
DG WAETEMD 2... cccccccccces 9 
Airstocks, Inc., ex rts........ 60 


Alexander — pf 
American Ai 


rtiss be wien . _funits).. 
Fokker Aircraft 1 


22 
128 
D 21 
Kinner Airplane | Motors,. 3% 
Lincoln Aircraft 8 


OG AIF, NOW... ccccscce 16 
Maddux Airlines, new........ 12% 
Mahoney Ryan ............-. 22 
Mohawk Aircraft ............ & 
Mono oe ‘ES y- 








Aircraft, new........ 341, 
SUGAR—STOCKS 
Fa, o § ree 
Notional Sugar Wet Go. | 
New Niquero Sugar Ref. Co. 19 
_ oy Sugar Ref......... tae 
rerio ict ‘pt... 18 
Porto Rican Sugar ¥ ++ 


” iienaesaieaen MASS. 








06 
101 
105 


37% 


Industrial and sap agpeaagae paar 


RERRRRRRaSSRRRaSaae 


.106 








INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


Key. 


21 


oe 


23 


19 


$2 


a 











Bid. Offer 
Aeolian Co. pf.. 70 
Aeolian-Weber . 20 
Do pf. AY sal ne 45 
Am. EE CR 105 
Am. Hard Rubber (6) 85 
Am. Hardware 65 
Am. Litho. (1.60) 78 
Do ff rrr re 110 
Am. Meter Co. (5) 118 
Andian Natl. 38% 
Babcock & W. (7) 133 
Bohn open pf. (7).... 98 97 
DOR, BON Ti oscecess 0s vesess 45 50 
Bowman Bilt. 4% 
Do ist pf. (7 . 52 57 
Do 2 -. (60c) . i 22 
Bruns.-Balke-Collender pf....108 110 
Burden Iron pf. (2).......... 28 38 
Cam. Celameme ....cccsccccece 15 
3. Sener : 47 
Carnation Milk pf......... -105 es 
Claude Neon Lighis . 4 37% 
Clinchfield Coal Corp. mem). 18 
COWS FEU, os vcendeveccdeseus 15% 
De Forest i ty i, an ue aa 4 
er D. Cast, 7% pf., w.w. 101 109 
$0 par. Veseuvcomsnckatages 37 45 
Dougilag Shoe pf.........-0++. 77 82 
Eisemann Magneto .......... 34 38 
BD Os Gee stub nadeescveseeue 96 100 
Po he | Ree 45 ee 
Gam. DiPegGR.. BE. .o.s0000 venres 108 3=6113 
Graton & Knight............. 7 9 
Oe AR Serre 56 60 
Great Northern Paper........ 5844 60% 
Grocery Store Prd. com., w. i. 15 16 a 
Hale & Kilburn pf............ 10 15 ,'-—— 
Herc. Powder, new........... 114 «6120 
oe eS rere 119% 
Her’g-Hall-M. Safe Co. (8a)..230 250 
neeen River Nav. Co....... 30 ° 
Industrial Acceptance pf.... 83 87 
International Textbook....... 21 23 
Jenkins Television ........... 8% 9% 
Jessup » PRD. 0 2es0000% 4 8 
ee: ntwddes keeencedsanepeee 20 30 
Keyer Fib., DisnsGasseaavedaas 43 np 
Lanston Mono. iscenseesven 1277~—s‘'181 
Lawr. P. Cem. (8) paieiaeeacaen 90 95 
Liberty Baking pf............ 60 Cs] 
Macfadden Pub., as: com.. 30 32 
Ss SAR 53 56 
Man. Rub. (2.50)......6.s0s00 48 52 
Merck & Co. pf. (4).......... 73 
Nat. Casket Co. (3). .134 139 
Ee rr a errr 110 113 
Nat. Ticosies | ERE RE 70 
CED ZOE vv ewnssccnseaou 8 10 
TD 260 OE. CBN: as0gs sanccasen 8 90 
3 © Fee 68 72 
PRECORIGEOR, i... ey ccciaeaean 13 16 
Pick (A.) & Co. 7% pf., w. 80 
Puritan Mtg. units........... w: Interested 
Rolls-Royce of America...... 18 
— a be ecccneccessaneeseed i 
oe POETS co cncccvrceseses 
ne 4 pr ere 26 
 _ Aeererre es” 26% 
Reumider Core... ..sscssacsccd 36 
Smith- Corona, Type. (3)...... 47 
Southern States 908 Sac 


Splitdorf-Beth El. 

Ss dard Screw (8). 

Standard Textile Pr. 
Do A 


Sian cavandeshdiasaeired 

me ® . ORR epee ee 

ce cate wee re 
oe ee 79 
Tubize Art Silk Co........... 90 
United Bus. Pub. pf.......... 1 


9 
Univ. Auto. Mach. wet com, mf 





U. 8S. Finishing (5).......... 18 
EE Se eee: 94 
Walker Dishw. eee 33 
Welch Grape Juice (7)........ 90 
“AR Seer 101 
Westland = Eanes . 3 
Wheatsworth 8% ... ..-103 
Williams Alloy pf.. oe 
Winchester Rept. Arms...... 23 
iP ARS Ret pere ere 73 
Winch. Simmons pf.......... .. 
Wood Newspaper ch. units 96 


CHAIN STORES—STOCKS 
H. C. Bohack (2%)........... 
Do pf. (7) 
James Butler 


lst pf. (7) 
& Pac. Tea (7).. 
Knox. Hat, new, w. i 


Lord & Taylor (10a).....-.... 
Melville Shoe ist pf. (6),w.w. is 


—_— sy *~ “Seep” 46 
i t aciasen-w oan aiaaee oie 93 
Murphy CS, OD.) Bee cecccssx 93 
oe Ms 60005 s03e02000seee 104 
Nat. Family Stores warrants 3 
Nat. Shirt Shops............. 10 
BD Wile Mi cnsc0sescnceseeene i 
Nat. Tea pf. (@4%)..........- --101 
Neisner Bros. pf. (7)......... 199 
Penney (J. C.), mew.......... 109 
OER, POG CB)... ccsccccee 135 
ge rer rrr 72 
So. Stores units (2)........... .- 
G. GB BORO, Bi widscdcedsmmse 2 
LAND BANK STOCKS 
Atontin COD. ...2.casescntaneds 
Si 000% 
Dallas (8) * 
Denver ....... 





First Carolina 
Fremont 
FF age 


San Antonio 











ane Samad pet 



















voile butlecés: «2-Acoiinall 


3 


355 





ws SSRASREB 
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THE ANNALIST 





Week Ended 


Transactions on Out-of-Town Markets saturday, June 29 










San Francisco 


STOCK EXCHANGE. 
BANKS AND TRUSTS. 











Sales. - Low. 
3,869 American Company 131% 
135 Anglo & Lon P Nat Bk. 280 250 
130 Bank of Cal N A ° 375 
16,572 Transamerica Corp a 137% 

STORES. 

25> Emporium Capwell Corp. 26% 25% 

763 Hale Bros. Stores, Inc .. 1 19 

“85 Roos Bros .............. 31% 31 

22 Schlesinger, B F, A .... 17 17 

FOOD PRODUCTS. 

1,49 California Pecking Co.. 76 re 

2,561 Golden State Milk Prods. ta 54% 

1,268 Langendorf Un Bak, A.. 30 
ee. GP BE 950640060686se000 31% 30% 

1,047 Leslie-California Salt Co 32% 31% 

INDUSTRIALS. 

730 Atlas Imp Diesel Eng, A 50% 49% 

2,892 Aviation Corp of Cal .. 28 25% 
Bean, John Mfg ......... 51 DOK 

3,343 Byron Jackson ogee 7% 36% 

21,799 Caterpillar Tractor Co.. 82% T9% 
225 Clorox Chemical Co ..... + 40% 

10,517 Crown Zellerbach v t c.. 20 18% 
230 Fageol Motors .... s 4.30 

1,410 Foster & Kleiser il 11 
103 Illinois Pac Glass, A.... 32% 32% 
225 —* Filters, A ....... 36 36 
EIN thant o 64864 4h ¥edine 31% 30 

3,923 Fesadites Cos, Inc...... 838% TY% 

INSURANCE. 

3,940 Assoc Ins Fund, Inc..... N% 9 
520 Fireman's Fund Ins Co..107\4 106 
135 Home Fire & Mar Ins Co. 43 48 

OILS. 

1,498 Honolulu Cons Oil Co..... 41% 40% 

6,550 North Aueewson Ol Co. a4 28% 

2,823 Richfield Oil Co ........ 42% 41% 

2,103 Shell Union ‘on GP accss 27% 26% 

13,492 Stand Oil Co of Cal .... 74% 71% 
109 Tidewater Assoc Oi].... 19% 19% 

4.46 Union Oil Associates..... 49% 46% 

4,446 Union Oil Co of Cal..... 49% 47% 

PUBLIC UTILITIES. 

125 Great West Pow pf...... 105% 104% 
7,212 4 yA —— & Electric... O% G% 
4,197 Oe ccccséesceuse 26% 25% 
4,873 Pac vichtne’ See secece 89% 87% 
5,714 Pac Pub Serv Co, A..... 264 24% 

RADIO. 

3,161 Kolster Radio Corp ..... 33% 31% 

25,200 Magnavox Co ........... 65 3.55 
SUGARS—PINEAPPLES. 

400 Hawatian Pineapple ..... 65 wt 

2,040 Union Sugar ........ ou ae 9 
CURB EXCHANGE. 
STOCKS. 

305 Anglo Natl Corp......... 47 Hi 
2,245 Aviation Corp (Del)..... 17™ 16 

100 Alaska Salmon Corp.. 20 20 

388 Bank of America........ 1234 0-287 

115 Bank of Amer of —. 138% 10 

30 Bach Aircraft w i........ 70 1.60 
1,192 Claude Neon a % I. . 37% 36% 
8,050 Columbia Bteel ......... 4 13% 

305 Crown Willamette ot. 8 94% 

5 Curtiss Airports ........ by 10% 

200 Detroit Aircraft peseeece 14%) «=—144 

» Durant Motors of Gams. -t 9% 
> Blee Prod of Oregon..... 28 26 
Fokker Aircraft Se... 2% 
Golden Gate Ferry....... 36 32 
Italo Petroleum ......... 4.70 4.10 
oP ee ME etsdiddecovsacece 455 4.20 
10 Kinnear Airplane & Mot. 3.40 3.40 

40 Lockheed Aircraft ...... 18 16 
2,367 Maddux Air Lines v tc. 13% 17% 

235 Marine Bancorporation .. 34% 34\% 

930 March Calcul (new)..... 334% 30 

130 Natl Auto Fibres vtec... 15 14% 
6,565 Occidental Petroleum ... 3.35 2.95 

225 Pacific American ....... ; 31% 

Te acamecagdch 600 cee 102 01 

480 Pacific Associates, Inc .. 33% 31% 

25 Pacific Mutual Life Ins. .108 09 

25 Pac Coast Biscuit........ 48 

265 Pacific MNNOD ‘cc csccce's 46 

280 Pacific estern Oil..... 17 16% 

113,000 Palmer Union Oil........ A 08 

400 Republic Petroleum ..... 4.40 4.00 
3,629 Southern Cal — Fone 66 62 

> 180 st Gs Bee ccccce 43% 

TD scacecteoss - 2% 2 
sian Universal Cons Oil. o Ree Sa 
5 Western Air Expr . 

. > >. 
Cincinnati 
STOCKS. 

Sales. High. Low 
48 American Laundry ...... 2% 81% 
147 American Rolling Mill. ..120 117% 
® Baldwin ? devtténdcoecae 91 sO% 
3 Churngold ............+. psy 23 
19) City lee & Fuel.......... 52 4% 
114 Cooper new pf........... ny 
DE BEE cécocceccccoes 23% ##23% 

1,200 Eagle Picher ............ 8 1 

2 Pe WOUNDED cc vccccccspoccces 7 Ho 
rr iti 46 
23 Globe-Wernicke ......... 81 72% 
135 Gruen Watch ......... 48 7 
18 PR ME ccc cesiccccccsece 14% 114% 
2 Hatfield- Campbell ..... 11% 11% 
10% Kahos participating ..... 30% «= 3% 
800 Kodel Radio, A.......... ps] 2 

SEE ccidsc.c6ecccouccess Nt SS 

20) Paragon, B ............. 25 24% 

Mii Procter & Gamble........380 377 

110 Pure Oil = Sonsetecesse 1 100 

2 3 . # Ceihebtecceve< 112—111% 
9 Richardson ............. 48 4N 
“6 OU Ss qrteon | Card . 108 105 
1s U > Printing & Lith mm 100% 
ES MD netagdhescusence 101100 
2 U S Shoe. ........0--005- 4 4 

PUBLIC UTILITIES. 

918 Cincinnati Gas & Elec 98% 97% 

302 Cincinnati Sub Bell Tel. .120 118 

752 Cincinnati St Ry......... 4% «6048 

Me EE Be Ds os ccccdcesoovccece 130 125 

S OR Beer 87% 85 

22C,NO &T P pf........ 14 114 

7 Ohio Rell Tel pf......... 113 113 


Last. 
1314 
20% 
380 


138 


25% 
1 


. Last. 





Los Angeles 


STOCK EXCHANGE, 


INDUSTRIALS. 
Sales. High. 
200 John Bean Mfg Co 51% 
1,300 Byron Jackson Co ...... 37% 
3,100 Douglas Aircraft ........ 38% 


2,700 Emsco Derrick & Equip. 35 


500 Globe Grain & Milling... 28% 
“) Goodyear Tire & Rub pf. 9&8 
10 Goodyear Textile ....... YS 
100 Home Service .......... = 
Ge ee Oe scceaecnadecceses 2% 
4 Hydraulic Brake ....... 


400 Monolith Portland Cem.. 14 


300 Jantzen Knitting Mills 44 
# Jenkins Television ...... 10 
100 Pacific Clay Products. - 3 


115 Republic Supply 
307 Webber Ghewease. Fix ‘pt 24 





PUBLIC UTILITIES. 
100 Asso Gas & Elec, A.. 
“ L A Gas & Elec pt ‘ 8 
700 Pacific Public Serv, A. 
200 — Gas & Elec . 7 
111 e.  weiene che dunes 25% 
1,200 Pacinie Lighting 90 
103 San Joaq 7% pr pf 113 
12,200 Southern Cal Edison . 66 
1.273 Do orig pf .......-..-. rae 
ee OD WD BE cccsccese . 28% 
3,735 Do 6% pf ..... coco Se 
WITT Do 5%% pf .......... 24% 
420 So a Gas 6% pf ..... 24% 
eT heer 24% 
io So Counties Gas 6% pf .. 97% 
BANKS. 
203 California Bank ........ 133 
106 Bank of Amer of Cal. .153 





88 Citizens Nat! Bank . 385 
5 Farms & Merchants Natl. ‘487% 


81 Merchants Nat! Bank ...220 
5% Nat Bank of Commerce. 45 
10 Seaboard Nat! Bank .... 46% 
2,4) Security-First Natl ..... 128% 
42 Union Bank & Trust ....2% 
OILs. 

300 Barnsdall Corp, A ...... 41 
16,100 Bolsa Chica Oil, A ....2.55 
51,150 Buckeye Union Oi!) pf.. .61 

814 Gilmore Oil .........-.+. q 
1,800 Holly Development ..... 85 


900 Macmillan Petroleum 
7,700 Mascot Oil 
i "9: 50 Merchants 
1,100 Mt. Diablo Oi mo) 
3,500 Occidental Petroleum ...3. 
1,200 Pacific Western Corp... 17 
1,000 Republic Petroleum ... ..4. 
3,400 Richfield Oil 

Ge OE ccceusececceecce 
5,700 Rio aa Oil 

400 Signal Oj) & Gas, A... 
5,000 Standare Oil of Cal 
4,300 Union Oj] Associates 
3.300 Union Oil of Cal 


MISCELLANEOUS. 


P etroleum 
1 


120 Broadway Dept Store pf. 








3, 700 International Reinsurance a 
940 Li ag stestgnge ‘. So 

Me Do "8% 
1LA eS pt . % 

8,500 L A Investment A 

116 Mortgage (juarantee 208 
350 Pacific Finance ........ 111 
128 Me OG, EP dsctescoeces 24 

80 Pacific National Co B4y 

= Pickwick Corp ......... 12% 

4) Seab Dairy Cr N 


pf, A... 97 
800 Transamer Corp Rights. om 
61 Transamerica Scrip 


CURB acmaneE. 


ANKS. 

5 Bank of America........230 
50 — OEE sn cechasones 5 
15 DD - ccevéiceciowshas Ay 

OILs 


2,800 Bandini 
2,000 Barnhart Morrow 
a Chica 


on 
270, = Globe Petroleum ........ . 
600 Hancock (i) qncsdiawe 
a Italo Pet. 
Do pf 


2 oon Jade O11 












Low. 
30% 


Last. 
1h 
3% 


3% 
34 


- 








i, 700 Mexican Seaboard . - WI =A Wh 
29,800 Midway Northern. ans an 23 -25 
40 North American Oil. er 32% 32% ## 32% 
0) Olinda Land .. cece ae .20 -20 
2,000 Palmer Union ee 10 -10 
0 Petroleum Rectifying... - 21 21 21 
100 Rice Ranch ........ AT LT 1.75 
18,4” Santa Fe Oi. heantewanad 04% 4.04 
100 Standard 1) of N. Y.... 38% 39% 384% 
3,000 U. S. Oil & Roy......... .08% .08% .0.% 
4,300 Universal Cons ........ 1.7) 1a a 
100 Wellington il 2.75 2.75 2.75 
INDUSTRIALS. 
2,000 Aviation Corp Del....... 16% 186% 
8,100 Bach Aircraft ..........1.0 1.55) 1.90 
44 Caterpillar Tractor. . 82% 
2,000 Claude eon ie : 3% Wa 
400)— (Do rights 36% «836% 
100 Cons Aircraft mene 37 37% 
1,400 Cons Steel .............. 18% 18% 
SE BEE TE civ esaccccnccs 26% 26% 
38 EY Olle 6 6 wt cxneees 81 81 81 
75 Durant Motors ......... 12% ##W% 12% 
2, — Electrical Prod Wash... 23% #224 23% 
”) Fokker Socecsecces oo. OM 49 49% 
300 Gladding ‘McBean. sO 80 
1,000 International Proj. 26 29% 
20,135 Kemper Radio 250 3.05 
4,800 Kinner Air ....... 3.35 3.40 
200 Kolster Radio .... 314% 31% 
700 Kreutzer oes 3.95 4 
5,200 Lockheed ....... 16% 7 
RYO 4 4.20 
200 Marbelite .... gy 9% 
149 Mills Alloy A. 17% 13% 
100 =~Do B ™% ih 
1 Tuo Samson Tire 19 19 
MISCELLANEOUS. 
11 American Tel & Tel. -- 220% 220% 
400 Chapman ice Cream. 23% ##24% ##24% 
BOR Crerties. ncccsccvcccscvcce 11% #+$%&wmshe ith 
1515 First Security Units 4 3.75 3.80 
10; DPE. cu sdeccdcécscece 13% 12 13% 
237 Pac Am Fire Ins........ 4 614% #2 
5 Pacific Indemnity. eo acccece 220 220 220 
135 Security Co units....... 1 oo 60 
168 So Cal Gas #%%......... 97% 97% 
11 Title Ins & Trust........ 800 foo R00 





Los Angeles—Continued 


MISCELLANEOUS. 
H 

















Sales. igh. Low. 
310 United Linen ........... 17% 17% 
BE? TOD OE ce dosccvcsecccese 46 44% 
100 Western Air Express.... 60% 69% 

MINING 
i Be OD ccccdcesccscceue 16 mS Ps) 

000 Black Range ........... - 02 .02 
11,500 Boundary Cone Cons.... .02 02 
PR GE BOD ccc cccccccecs . & 1% 
10,000 Gold Ore ......... « okt 17 
DY SNEED TURD ccc ccccseccce s 12%. 
14,000 Ore Amigo .............. 03 .03 
7,000 San Francisco Gold..... .03 -02% 
10,500 Sugarman Mines.... .08 
38,000 Sunnyside Cons -03 
20,346 Tom Reed . an 2 
21,000 United Ametican. pe »% .05 
4,000 United Republic ........ .13% .13% 
5,000 Wright Creek Mines.... .07% .08 

RIGHTS. 

199 American Tel & Tel..... A A 
5,112 Electrical Prod Wash. 65 40 
3,262 Western Air _Air Express... 6% th 

cae 
STOCKS. 

Sales. : igh. Low 
SIO Alege Deel ..cccccsceses 71 69% 
10 Alum Goods ......... .- 32 32 

10 Am Wind Glass pf...... 84 S4 

100 Animal. Trap ........... 3 
2,970 Arkansas Gas .......... 

EE EEE Gadesécvocecesces 

379 Armstrong Cork 
FPF § YZ ra 
8,090 Carnegie Metals 

ps) 2 oy Ice 

oe Me OE. bcddcdenece 

205 Crand. Suck ‘Hend 
1,515 D L Clar 
1,88 Devonian Oil ....... 

138 Dixie Gas & Util 

Te BO .ceess ° 

140 Donahoes, A . 

10 Follansbee pf ........ 

420 Hach Lind ..... 

645 BE cccees 

345. Har Walker 

10 teow tesccetenkee 

100 Ind Brew ...... 

S45 BE sccccccccccsccess 

305 Koppers Gas pf 
5,451 Lone Star Gas .......... 

20 McKinney Mfg 

300 Natl Erie, / 

1,080 Natl Fireproof 
1,155 DME 066 6s etcenceewe 

Be Pe BOW ceccccccces 

St SEGMEN . aeewewnnbe6es-x0-0 

25 Pitts Invest Sec.......... 

614 Pitts Oil & Gas.......... cs 

685 Pitts Plate Glass ....... 65 #4 

270 Pitts Steel Foundry 143 37% 
1,355 Plymouth Oi] ..... 5 23 

100 Reymer Bros ...... - 2% 22% 

+") Pruett Schaffer pf .... 31 29 

100 Penn Federal ......... an 4 

10 Rich & Boynton pf...... 12 12 

“0 Salt Creek Oil .......... 3 3 
5,500 San Toy Mining ........ .06 .O4 

315 Stan Steel Prop ........ 2 26 

810 Stan Steel Springs....... 80%, +7 

0 Sub Blec Dev ........... 23% 23% 

65 Union St Castings ...... P25) pas) 

150 Un Eng & Fay ......... 43% 42 

100 Van Alloy Steel ........ 78 78 

475 Waverly Oil, A ......... 29 27 

199 West Air Brake ........ 48 47% 

640 Witherow Steel ......... 4 46 

30 Colonial Trust ........ 305 x302 

+45 Peoples Sav & Trust.....160 160 

UNLISTED. 

20 Davison Coke pf ........ 100 100 
9,982 Lone Star Gas, w i...... $35 32) 

25 Mayflower Drug ........ 10 tu 

ME MEE sencdedesvest os 23 

>: eS eee 98 7 
2,270 Pitts Screw Bolt 5 
323 Ruud Mfg ........... . » 
19,168 West Pub Ser, tr cfs.:..232% 31% 

RIGHTS. 
1,625 Col Gas & Elec......... 5% 5 
9,270 Lone Star Gas .......... 6% 5 
tNew high. tNew low. xEx dividend. 
New Orleans 
LISTED SrOCns. 

Sales. High. Low 

36 Coca oe Bot Co pf, A 2% 26 
+ D H Helmes Co, Lid... .216 216 

3 Insurance Securities Co. . 26% 24% 

10 New Orleans Land Co. = 20 

10 Penick & Ford........... os] 
38 Lane Cotten Mills Co... 2% 23% 

1 N Q Board of Trade..... 60 60 
122% Canal Bank & Trust Co..3 301 
10 Hibernia Bank & Trust. . 102 101% 
10 Whitney Cent Nat Bk... .510 a1 
LISTED BONDS. 
2,000 Gilllean Co s f %s...... 92 2 
1,000 Hortman Sal Realty 6%s 99 w 
2,400 Kentucky Rock (#%s ex w.101 100% 
1,000 Little Rock R js.... 96% 96% 
2,000 N O & Carr R R 5s. 97% 97% 
1,000 N O City & Lake R R 5s 97 97 
1,000 Do gen mtge 5s.. . S614 
1,590 N O Pub Service 4s... . 89% 
1,000 St Charlies St Ry 4s..... 79% 9% 
7,000 South Nat 6% deb, w w 99% 96 
5,000 New Orleans City 4s..... 954 Wy 
7,000 N O Pub Imp 4s, 1950... 92% 92 
CURB STOCKS. 
20 Kansas City Pub Svc. ih, 6% 
10 eee 39 39 
3N 0 Pub c | 98% 98% 

70 Pan American Life Ins.. 40 40 

107 Saenger Theatre, B...... eth) 36 

16 — ard Fruit & S 8. 6 

WE 06s 000ses00 uO 
1,555 W. ene OI & Snow drift. ‘ 3% 
20 Do pf Fr #2 
CURB BONDS 
1,000 Atlanta aneriee Ist 
GM, WE De cccccvcecss 101 11 
2,000 Guaranty Dev 64s, w w 98 97 
1,000 Masonic Temple 5%s..... 100% 100% 
2,000 Saenger Realty 6%s..... 10% 100% 
2,000 Saenger Th ts,A,ex w..100 100 
1,000 Alden Miile Ge........... 100% 100% 











Sales. 
475 


5 Bower Roller 


7 Detroit Steel 


“43 Ford Motor of Canada 
% Frost 


Detroit 


INDUSTRIALS 


Automotive Fan & Bear 
Baldwin Rubber units. 
BO BD ccccccces 
Bearing 
Brown Fence & Wire, A. 
Brown (John W) Mfg 
Consolidated Paper 
Copeland Product, B, 
Deisel-Wemmer-Gilbert 
Detroit 
Detroit 
Detroit 


Creamery 

Electric, A 

BO DW sccvces : 

Detroit Motorbus 

Detroit Paper Products es 
Dolphin Paint & Varnish, B. 
Prod 

Detroit Gray Iron 
Federal 


Federal Screw Works 
Detroit Gasket 


Gear & Forge 
General! 
General Necessities ..... 
General Spring Bumper, A 
BO © veces ‘ 
Graham-Paige 
Grand Rapids 
Hall Lamp 

Hoover Steel 


Motor s 


’ Ball 


5 Houdaille-Hershey, B 


Houseman-Spitzley, Class B. 
Howell Electric 
em TD ceccecs< 
Hutto Engineering, free 
Jackson Motor Shaft 


> Kermath 


Kirsch ° 
Do cony pf ... 


Marquette Oil . 


McAleer . 
Mich Steel 


574 Michigan cas 
7 Do pf 


WE sesccesece . 
Muskegon Piston Ring 
National Grocer 

Do rights 
Outboard, A 

Do B ‘ 
Packare Motor, new 
Parke Davis & Co 


7 Parker Rust Proof 


5 Re-Nu-Hete 


BANKS AND 


7% Second National 





River Raisin Paper 


Riverside Forge and Mac chine. . 


Scotten-Dillon ss 
Inv units 
Silent Automatic Corp 
Jo pf 
Square 
DoB. 
Standard Steel 
Stinson Aircraft 
= Pape 


Spring 


5 Tru-La 


United “shirt Dist, 
U S Radiator 


Inc 


* Universal Cooler, B 


Universa) Products 
Warner Aircraft Corp 
White Star Refining 
Walker & Co.. 
Wilcox-Rich, B 
Winter & Crampton, A 
Wolverine Tube 


TRUST 


203 American State 
10 Bank of Detroit 
110 Bank of Michigan 
43 First National 
340 Peninsular State . 
435 Peoples Wayne County 
10 Detroit & Security Trust Co. 
20 Fidelity Trust 
101 Union Commerce Investment 
St. Louis 
BANKS 
Sales. High. 
25 Boatmens Bank 220 
59 First Nat! Bank 438 
1 State Natl Bank 205 
TRUSTS 
48 Frank-Amer Tr ‘ 252 
171 1-3 Mere Commerce Ms 
STOCKS 
775 Aloe ... 35% 
20 «=Do pf é 102 
135 Alligator ...... ; 26% 
57 Bentley Str ed om 
2,051 Brown Shee ... Hily 
i weeds ae 117% 
66 Burkart ....... 6% 
135 Oe acows 14% 
97 Boyd-Richardsen pf 110% 
100 Chi Ry Eq 7% 
150 Coca Cola Bot ITM 
365 Cons Lead, A ‘ 14 
12 Corno Mills .. ‘ 200 
10 Cons Coal ... 20 
144 Elder, A ..... . ROM 
290 Ely Walker ...... 31 
5 Do ; P ése0 87 
™) F Medart ....... 20 
20) Granite- Bi Met ° 0c 
14 Ham Brown Shoe . 14 
488 Hussman a ; - 2 
© BREE oc 0.0050 ° 17 
2 Ind Pack ..... 11 
14 52 Int Shoe ..... aa ‘ 73 
oe ED an eave : 107 
1,999 Johnson S8-S . 67% 
» —_—, illite 33 
ee ; 37% 
14 M..¥ Steel ae a1 
118 Key Boiler .. . -. 61 
30 Lac Chr ........ 105 
3,558 Landis ..... so 
20 Mich-Davis . 25 
8?8 Moloney, A .. 60% 
497 Mo Port Cem .... 43 
11,511 Nat Candy : . 34% 
> a. eee ° ° 106 
a eee ‘ 97 
270 Nicholas Beazley 19% 
+} Pedigo Weber .. 27% 
» Pickrel Wal ...... 22% 
604 Rice Stix ........ 18% 
H Pay ineedsenes 104% 
10 Do 2d. eos M4 
3) Scruggs, gegen re 
343 Sceullin, pf ..... sci 32% 
in 2 19 
aveeee 76 
os 8 'W Beli, OE sce 117% 
142 Stix Baer F ........ 34 








free. 


& Cleveland Nav...... 


Fdry. & Machine units 3: 
Metalcraft i ; ie 


Motors, A. 


High. Low. 
x 7 
- 18% 18% 
7% 3 
13 11% 
24 24 
5 AW, 
is 18 
+, 4% 
23% ##22 
16 15% 
35% 34 
17%@ = =17% 
9% 9% 
7 7 
14 14 
14% 14% 
48% 45 
16 16 
23% 28% 
17% 1 
723 67% 
- 22% 20% 
444% 44% 
22 214 
33% 33% 
% % 
47% 47 
4i% 46 
32 32 
14 13 
24 22% 
21% 21% 
49% 46 
5 5 
16% 15% 
16\% 15% 
30% 2 
24 23% 
5 14% 
22% 22 
2 23 
5 15 
134% 13 
105 106 
15 1% 
3% 3% 
499% 46 
8% i” 
03 1 
18% 18% 
11 11 
27% 26% 
49% 48% 
143 133 
28 20% 
6 Diy 
21% 20 
26% 265, 
97% 
28h 23 
140 138 
25 25 
. 44 
- 81% 8 
19% 18% 
17% 17 
20 19 
5 Hy 
54 be 
3% 3% 
41% 39 
32% 18 
62 > 
63 tie 
Mw) it) 
24 24 
31 30 
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Low. Last 
220 rs 
43 
205 
252 232 
200 «= ks 

35 3% 
102 162 
26% 26% 
21 21 
48 
117% 117% 
6 6 
14% 14% 
IMM, 11, 
™ 7 
67 57% 
13% 13% 
198 200 
20 20 
86 + R80 
30% 71 
87 87 
26 20 
Oc ot 
13% 13% 
27% 28 
17 17 
11 11 
71 72% 
106 107 
63 67% 
32 32 
37% 37% 
+” 49% 
60 60 
92 10 
71% TO% 
25 25 
a8 “oo 
42 42 
3) 33 
105 105 
97 ri 
19 19 
27% 2% 


18% 1 
103% 108% 
M4 4 
ris jo 
31% «314 
19 19 
76 76 
117% Ii 
34 4 
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Transactions on Out-of-Town Markets——Continued 
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. oo . . ® . 4 . 
St. Louis—Continued Baltimore—Continued Columbus—Continued |  Montreal—Continued 
} STOCKS. BONDS. LOCAL SECURITIES. MINING STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. Bid, Asked Sales High.” Low. Last. 
y SARE WAGE os ccsciediccccecss 4% 48% 45 $800 Baltimore | 4s, 1958.. 95 bs a MaramarO PEs ccs. cccsecccececes ween 105 15,945 Abana Mines Ltd....... 1.95 1.70 
ee EP DE scventsvssegesnss 105% 105% 105% 7,900 Black & D Mfg tis, *B7.180 180 180 Marion Steam, “Shovel: c6g0n00efaseccone Oe 25 6,700 Amulet Mines, Ltd...... 1.40 1.33 
ie 2,0 Charleston — od Gas AMEE ts skdabecncsarnesssiés 0% ae oo 130 Coast Copper Oo, Lad. .88.09 80.00 
BONDS. & Elec 3 Wi% 97 Midland PE IE, cacngn cetnnanrens 70 « | 5,850 Don Rouyn.. ..........- 6 
{ 2,000 Consolida Goal com 80 so Midiand Mutual Life Insurance .210 225 | 375 Franc ry GM Cp, Ltd.6 6.00 
4 4,000 City & Sub 5s..... oan, oe 89 89 5,000 Danville Trac & P 5 43 H Ohio Bell Telephone pf ; 115 $09 TRO GOb.. ccccccccecccs 300 2.00 
a 2,000 E St L Sub 5 .. B% 5% 95% 13,000 Fairmount Coal ta. 1 my, 16% NS errr 104 26,545 Noranda Mines.. ..... 59.30 55.00 
2/000 Moloney 5%s ....... .. 9 8 98 1,000 Hous Oil of Tex 5%s, ‘38. 9 9% «= 97 Ohio Public Service 6% pf. 100 i 3 Oe Re ! 61 
11,000 Nat B Met 6s............ 104% 104% ° 104% 2/000 Md Elec Ry 6%s, 1957... 88 ‘ 88 8% Do 7% pf.. veeee 108 100 Ventures, Ltd.. ........ 9.75 9.75 
1,000 Scullin Gs .... oe 94 My 1,000 Do Se, 1981............ 93 "3 93 Ohio State Life Insurance... ne ; 300 
7,00 U Rys 4s..... R0% BO 3,000 Silica Gel cn 1932 106 «106% | Paragon Refining ...............+- p 24% BONDS. 
= 25,000 Southern Nat 6s,'44, w w 9 96 ie Bee Fee peree ae : - y 433, | 
* 31,000 United Rys Ist 4s, 3940. . 199% %DH IKK NT ne wcwcese £0% 27% 2,000 Belgo Can Paper........ 100 10010 
ts B 1 M4 13,000 Do income 4s, 1940..-... 34% 33% 384 "nea Re ae ris 4 101 1,000 Southern Can Power..... 97 97 97 
altimore 5,000 Un PR Sug, sis, 7, ww 9 6 ae enka : 113° ————— 
. 11,000 United Rys & Elec 6s, ’4 72% 72 2% Releten GE DP ivcivendenssa Keweda Mae ; 
—_ a ta 4,400 Do fdg 5s, 130. a.) es tgempa halts sa ieee: a Toronto 
— ee, Se Se 5,000 Do 6%,notes, 1930...... 9% 9 97 Riley Mghoe pf.. CORR SS .7 9 
a 3,066 Arundel Corp ........... 42% 40% 42 10,000 Wash, H & A Ry 5s, ‘41. 76 73 76 GEMM, 542. 3cc ss tece su 34 STANDARD EXCHANGE. 
te. 201 Atlantic Coast L of Conn. 4 192193 —_— De pf with warrants...... eee cat 1 ae tL; STOCKS. 
{ 30 Baltimore Brick pf....... 73 (ou Scioto Valley R P & L : 9 : ‘ale: 
, 3 Baltimore Trust ’........ 200 199 «200 Cleveland MME 5d c4cabeei.+.003- eee ye 
‘a 5 Baltimore Tube pf....... 6% 6 || 6H . nite Aer thom. w2 32,083 Abana 
5 1,465 Berliner Joyce Aircraft.. 26 24 25%" STOCKS. Troy Laundry pf... 5 — 
1.200 Black : Decker Mfg..... a 4 bs, Sales. "High. Low. Last. Woite We rade ciicdens ccs’ nae 2045 Dome 0.00 
DO pf .--.--seeseeeeeee te 7 1, 250 A ? oq we . 4 
cL “116 f 11704 2 etna Rubber .......... 15 4 14% 14% sail aera ,215 Faiconbridge ......... 13.25 
7 ches & lng BS RR — lll ~ 20 Allen Industries... . 1... 10% 10% 10% BANK STOCKS. | 4.346 Hollinger 
ia 15 Century Trust ....... 206 180 25 Do pf ............++-- 27% 27% 27% ie TEE, cic cvotsdiaes : 37% | 6,990 Howey ..... 2 
4i1 Commercial Credit 51% 49% 51% 100 American Multigraph .. 37% 37% 37%.| Columbus National ................. ail { 1,407 Hudson Bay MM 
BE ME. 6c sccscsienxcavece 5 26 850 Apex Electric .......... 33 31 33 Columbus Savings .. oes ae Sad .026 International Nickel. 53.45 5 
ie A Re 6% 26% 100 Brown Fence, A 2 24 24 Commercial National ‘ Leke Shore ........+... 26.50 25.50 
/ 5 Do 6%s, ex war 924 400 Boad, B ........... csoe 8 1% _ 1% | Fifth Avenue Savings. 0 Malartic ......0+-.00+ 33 
31 Do #%s pf, w w. 101 833 Bond Stores, A 6% 6 ° 6% | First Citizens Trust ae! AP TE eee _ 
400 Do warrants .......... u 11 13 Buck@ye Incubator ...... 13% 13% 13% | Huntington Nationgl ......... iced ata , W525 Newbec ....--+-s+0+. np'oS 
52 Com! Cred of New Orl pf 24% 238% 24% 0) Byers Machine, A -- 10% 10% 10% | Market Exchange’ .............. 9,366 Noranda ....+++++++0+ 50.50 
3,386 Con Gas, E L&P new pf. 143 124 140 1,334 City Ice & Fuel... 53 49 52 Ohio National ............ mie Sherritt-Gordon rrr. 8.00 
372 Do 5 ecg epee vat 100% 100% 1 a = Chase, ri _ = si %& 12 ‘ ong 4 Basin ......- 9.45 
mS oo a erie 0 0 110 ee, Bee | vsvecsevc 13% 12 4 LAN —_ — AS 17,710 Teck Hughes ........ 8.75 
@ De thee ee ee 25 Cleveland Auto Machine. 24. 24 24 LAND TRUST CERTIFICATES. 760 Treadwell Yukon .... .10.00 
r 43 Continental Trust ......23 252 252 100 Cleve Bidrs Sup & Br.. 27 27 27 Biinson Building Site js.......... .. 9 100% 4,925. Towagmac 1.85 
78 Delion Tire & Rubber.... 5% 44 (4% 4,541 Cleve-Cliffs Iron pf.... 98% 97 98% | Century Building Site 5%s............ 9 #01 9,066 Ventures - 10.00 
; 3,707 Eastern Rolling Mill..... 34% 32% * 34% 82 Cleve Elec = Ha pf...112 111% 111% Chapel-State Theatre Site 5%s........ 102 103 20,470 Wright Hargraves ... 1.74 
v 102 Equitable Trust ......... 145 145 ¢ 145 901 Cleve Railway ......... 100% 100 106 Elberfeld Building Site 5\%s...... 100 - 102 paths cat nl eR 
237 Fidelity & Deposit....... 293 «288 «=. 290 1,128 Cleve Securities PL pf. 2% 2% 2% | High-Gay Realty is.............. 100 §=: 100% . 
32 Fidelity & Guaranty Fire 4 62% 62% 21 Cleveland Trust ........ 422 415 «(415 Huntington Bank Bide Site Sis.. 103 © 104 Seattle 
125 Finance of America, A... 12% 12% 476 lO. eae 45 42 Se oh RO OD nwo dccenescess bodnn ends see 101 
tél First Nat Bank.......... 33M, 52 52% 145 Cleve Union Stockyards. 21 20 20 11-25 East State aYs ee cing tt 101 STORKS. 
175 Isaac Benesch & Sons.... Inig? 15% 15% 100 > y oe Book .....-. 25 25 25 70-74 North High Street 5ys.... 99 ° 101 Bid. Asked. 
202 Houston Oil pf trust “cit i 85 5 = eonccsesecccceves 104% 104% 104% Parcels Postoffice Site Ss....... a 2 | Alaska Pacific Salmon.......... kecwaine eee 21 
¥ 369 Maryland Casualty 140 =:142 25 Dow Chemicai sceceeces 300 3000 300 Yuster Building Co conv 68....... oe | WF @ Beeler OF. ..560-snrecesees 99% 
4 op ee eed = se 37 Faultioss ...............- 32 -82—Cti«D ———__— Centennial Mills Ist pf (no par)*...... 2% 
#1 Mfrs Finance ... -. 18 1S 18 555 Ferry Cap & Screw .. 32 30. 32 Community Hotel 7..........600.-.+. 86 88 
lige OE gece ee ee 19 18% 18% 269 Firestone T & R 7% pf..108% 108% 108% Montreal Dexter Horton Bldg 68................ 08 
| Eee oeegerty 15% 15% 15% 100 Godman ..........--++-+ _— ae, Exchange Bldg 68............ Se eaaGeoes 1% 99 
8 Merchants Mtg & Credit. 2 2 2 100 Guadyeor Rub .......... 123% 123% 1235 CURB EXCHANGE. Do 6%s (with warrants).... 93 Ae 
672 Merch & Miners Transp.. 46% 43 6 30 Gen Tire & Rubber Co pf 95 95 5 MISCELLANEOUS STOCKS Do warrants ........... 3% 4 
370 Md Mtge & Nat Title.... 37 35 35 60 Geometric Stamp 33 Sales High Low Last NS ig Rea Re i” 
# n© Moreantile Treat ..-..... aa 310 Greif, Bros. pe 465 Assoc Brew Co, Ltd..... 25% 25 25% | First Realty Corp, Class A............ 11% 12% 
135 Mtge Secur of Am Ist pf. 12 12 12 . 7 secede - 4,000 Assoc Oil & Gas........ 4.35 4.00 4.20, Fisher Fiouring Mills 7s pf*.......... 98 : 
‘ 150 Mononga V Tr Ry 7% pf. 2% BD 23 - 10 Guardian Trust . 335 Amal El 9 % 3 General Ins . 600 
§ 70 Morris Plan Bk of Balt.. 11 10% 11 380 Halle Bros 270 Do hy cc et - Sort 30% Horlucks .....-..-..- 17 
4 phy peernsse Mills. + te 13% i * Caveni 803 British American Oil.. 48% 47 48 x De cum pf a 
t SB BIO PT ..accccsvreevess® ie 3 Doc 72 - 112 rine Bs -0r" . ARE 7 23 
i 13 Nat Bank of Baitimore..270 270 270 3 iam tee 5 ; 20) Ganadian Vickers,’ ua: ES E* | an beet ee e.. ®» 100" 
sof national Marine Beak. — 3 a + gg SF gs tore 1,080 Cmnwith Petrol, Ltd....1.10 1.00 1.05 [ee era oe ae % 100 
Mi PRED .nncccccccyss : wane a ‘ 50 Cosgrave Brewery .. 3 3 3 TMM, WE. ctonaautunioatoveeeneah 45% 48 
350 ¢ ¢ 4 10 Interlake Steamship ....168% 168% 168% J P. P a I 2 ’ 
3H) ! National ry gs le Pr bring bt ‘St sir ae... 3344 33° «383 18 Curtise-R Alreft Co, Ltd. 22% 2 21% Metropolitan Bulg Co Gs............-.. 99% 100% 
1,733 Pa Water & Power... ... 104% NT 108% 136 Jordan Meter pf .......3 2 2% OT Sere a ee EE pe * —~) ~aetpeentepnenerneeee 100 
110 Park Bank ............-- 2% 2 2% 100 Kaynee ...............+- 313 : ee eke” ee ." eae eee teen e espe srenes os 
~ 169 Southern Bankers Secur. 48 rei 44 30 Ke oy Isl Lime & Ee 32% 32% «2% — Dom Eng Works, aes... 100103 DO DE wvnesersceseceeeeeeeees To 
3 Do pf eee 430 Lamson Sessions ....... 36% «54.56% 45 Dom Tar & Chem Go.... 25 25, 25 Pacific Coast Biscuit... 19% 
7 Std Gas Equipment pf... 30 30 30 155 McKee, Arthur Ga Go. 40” 40 40 cane ieee tors ttt i a a eS eae 38 
360 United Porto Rican Sug. 42 ri 42 13 Miller Whole Drug .... 34% 34% 34% Ione = 7 a a lla rr = a2” | Sues Sound I ement Co ts ‘ re 
10 Do pf ee rs 5 45 Miller Rubber pf ...... 63 «60 G2 3 airies.. ...... a oe "uget Sound Nat Bank of Tacoma..... 1400 165 ~~ 
’ bette eee Ue aewe one ts 560 Mohawk Rubber ........ 46 4h 3,725 Home Oil Co, Ltd...... 21.75 20.25 21.50 oe FS FS Orr ree 99 86100 
| sar United Rys & Elec....... pi. A 2 10% 165 Myers or iene - 36 35% «85% 7,658 Imperial Oil’ new...... 27% 27 2B27Y% gS RTI are oo © ae 93 99% 
[ = RF tao s i i 12 12" i2 41 National ie pf. "131 131. «131 715 Imp Tob Co of Can, Ltd. 9% 9% 9% PSP & L 6s, rhe WDDO. .. evccccsces 99% 9% 
4 - 4 4 : 10 National Refining ...... 35 35 35 1,135 ——— Petroleum. fa & 45 45 ee St Bs dad ae rene dacuesaves G% .. 
3 13 Western Md Dairy p{.... 86% S6 38 335 National Tile -.-. 33° 3210 Ftd GO DROS foes sinc cessse 22% 92%; ih MMC oss os cokcoesa ceisetees 9 1 HY 
‘ ee See wee eene = = -. Ss 460 Nestle-Le Mur .....-.--- 24 22 24 7211 MeColl-Fron Oil Go, “Lid, 40% 40 © 404 | Richf‘eld Oil Co 7% ph... eel: 2% -. y 
6 100 1900 Washer ...... .. 2 29 29 542 Mitchell, Robert & Co,Ltd 48 45 46 Seattle Electric 5s, 1930.........+.++.. i ae 
q — 82 North Ohio P & L 6% pf 96 96 96 Pod Nat Distilleries, Ltd..... 12 10% 12 Seattle Lighting _. salah Re acta" sees SO ‘ 
f a 58 Ohio Bell Tel pf ...... 114% 113% 114% 208 Page-Hersey, ee 127% 127 127% Do Gs NOES... 6... ese eeerseeeeseceees 96 98 
96 Ohio Brass, B ........ 85 841, 85 ot Reliance Grain Co....... i4 i4 14 Seattle National Bank Stock (new)....100% 110 
| 63 Ohio Seamless Tube ... 68 67 68 1,265 Walker, Gooderham.. .. 19% 18% 19 Skinner Bldg Gs, I080........+..+0+055 g +: 
160 Packard Elec .......... 37 35% 35% 100 West Steel Prod, Ltd.... 44 44 4H Superior Portland Cem............... oa By 
CW ectric } 805 Packer Corp ..........-. 2 24% 25 TD DO. PE ccccccvcccccccs 97 97 97 Thomsen Clark Timber 7%............ { 100 
335 Paragon Refining ...... 25 24 24% = c — United Bond & Share 6s............... “9 
105 Patterson Sargent ..... 34 33 33% PUBLIC UTILITY STOCKS ae post prsescbg hee sanauss & . 37 ao 
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f | nit | rr : 
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, , 
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High-Tension Intercon i Wesd'tnen Prot6.. Sak a Consolidate: 5 A ob ott cal Estate Trust’ Deed” Gold “Notes. 
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, ‘ Isbad, -yr. 8% F. Gold | Nat Highway District, ho, ds. 
» nected Electric Power 380 Vicheek .........5-00es ee | 27™% 2% 27% Mente Gaseraal Laake ot 1 o mn pa chway stric State, Brats. - 
> June 28, Page 39 Nati 
| National Economic Bank, Warsaw, Poland, 
Systems of the United Columbus City and County of Honolulu, 5% Public | 7% Mtge. Bonds. June 29, Page 29 
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Si 17 27 inch Byers Machine ............. st eeeereeies 10 13 Repeated June 28, Page 39 | lateral Trust Serial Gold Notes: 
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‘ Do 2d pf....... - 103 104 Serial Gold Bonds, Series B, C and D. United States Steel Corporation, 50-yr. 5% 
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Col Union Otleloth pf..............-- 104 108 a ization and Development — of Ww bo Biltmore Corporation, 6% Notes 
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| Do pf oa a add casi o1 if requested within 30 days | 
. . Franklin Mortgage ............e0-esee8 { 
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A Major Public Utility System 
Earnings at Annual Rate of $100,000,000 


OMES, factories, stores—to 1,200,000 
the Associated System brings gas 
or electricity—essential services used to 


a larger and larger extent 
every day. From 1921 to 
1928, Associated System 
electric sales increased 
122%. This is 21% greater 
than the average for the 
country as a whole. 


Already one of the larg- 
est businesses in the coun- 
try, the electric light and 
power industry is still in its 
growth period with tre- 
mendous possibilities for 
development. More than 








Sources of Revenue 
(December 31, 1928) 


Electricity: 


Power 27.1% 


Commercial 24.49 > 


15.1%-> Z 
Yl: 


fesse 


Residential 


Other 6.1%-> 
Total Electricity 72.7% 
Gas 20.2% > 
Other 7.1%? 
Total 100% 


one-third of the population still lives in un- 
‘wired homes; less than 12% of the farms 


enjoy the comforts and conveniences of 


electricity; and over 35% 
of industry is still without 
central station service. It is 
predicted that gross earn- 
ings of the electric indus- 
try will more than double 
during the next ten years. 


Combining security and 
good yield with an oppor- 
tunity to share in the 
growth of the industry, 
Associated securities merit 


the attention of the dis- 


criminating investor. 


“Rights” to subscribe at $42 per share to additional Class A Stock of 
Associat 


ed Gas and Electric Company 


have been mailed to June 14th 


holders of record. This is considerably less than the current market price. 


Subscribers may pay out of income as follows: Upon subscription, $10 per share; Oct. 15, 1929, 
$16; Jan. 15, 1930, $16. Interest at the rate of 6% per annum will be allowed on all payments 
from date of receipt to the date when dividends begin to accrue on the Class A Stock. 


A copy of the colored map demonstrating the growth possibilities of the terri- 
tories served, and a copy of the Annual Report, will be sent to you on request. 


Associated Gas and Electric Securities Co., Inc. 


61 BROADWAY 


NEW YORK, N. Y. 
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